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Andropov passes 
an ominous 
milestone. Page 3 
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France Thatcher 


delays 

jets 

for Iraq 


President Francois Mitterrand has 

ordered a delay in the delivery from 
France to Iraq of Eve Soper Etend- 
ard jets. Western governments and 
oO companies feared delivery could 
escalate the: Gull War. 

Meanwhile, he is exploring other 
ways of easing the pressure on Iraq, 
including a proposal that Syria re¬ 
open the oil pipeline to the Mediter¬ 
ranean, allowing Iraq to double its 
crude oil exports. Page 2 
World spending on arms rose 10 
per cent between 1981 and 1982, 
despite falling national incomes 
and cuts in other public sectors. 
Page 3 

London protest 

Police made 125 arrests as 600 pro¬ 
testors gathered in the City of Lon¬ 
don to protest about the part played 
by financial institutions in aiding 
wars and the arms race. 

Marines can stay 

The Senate approved a compromise 
plan to let U.S. marines stay in Leb¬ 
anon for up to 18 months more. 

Beirut airport open 

Beirut's international airport 
opened after a month's closure, fol¬ 
lowing agreement by the Lebanese 
security committee. Page 5 

Official expelled 

Britain expelled a Soviet official, 
the ninth in two years. Vasiliy Io¬ 
nov. of the Soviet trade delegation, 
was found engaging in “activity in- 
olmpaflHe 'sWtlrhJs p&Esitiou"^- fife" 
usual phrase for spying. 

Greeks stand firm 

Greece toughened its stance on dis¬ 
putes with Turkey which are block¬ 
ing the setting up of new Nato com¬ 
mand headquarters in northern 
Greece. PbgeZ 

Marc Rich pleas 

Three defendants in the Marc Rich 
commodity trading case pleaded 
not guilty in New York to racketeer¬ 
ing, fraud and tax evasion. But key 
men Rkb and Pincus Green did not 
appear. Page 6 

Ali Agca accused 

An Italian magistrate accused the 
Pope's would-be killer, Ali Mehmet 
Agca, of lying about the involve¬ 
ment of Bulgaria. Page 2 

South African death 

Neil Alcock, a controversial white 
South African campaigner against 
the. forced resettlement of blacks, 

' was killed in an ambush. 

13,000 go free 

President JoaZar Nimeiri freed all 
13.000 of Sudan’s prisoners, jailed 
under the old secular laws, as part 
of a campaign to restore Islamic 
justice. 

Kenya murder charge 

Kenyan Economic Planning Minis¬ 
ter Zachary Onyonka was charged 
-with murder after a weekend shoot¬ 
ing incident during the general 
election campaign. 

China-U.S. visits 

Exchange visits by U.S. and Chi- 
. Twgfr military personnel will start 
next year, US. Defence Secretary 
Caspar Weinberger said. 

Briefly... 

Chad President Habre arrived in 
Paris for a Franco-African summit 

Aeroflot resumes flights to the 
Netherlands tomorrow, after a two- 
week ban. 


warns on 

unitary 

taxation 


t UNITARY tax system for multi¬ 
nationals operating in the U-S. 
could cause serious damag e to 
American relations with the UK 
and other countries, British Premi¬ 
er Margaret Thatcher told mem¬ 
bers of the US. Senate Foreign Re¬ 
lations Committee. Pressure for re¬ 
taliation was already growing 
against the system, under which 
some US. stale tax corporations on 
the baas of worldwide profits. 

• UK CRUDE oil prices continued 
down on the spot market Brent 
Blend, the North Sea reference, was 
reported to be selling for S30-S38J5 
a barrel, against an official mice of 
$30. Page 8 

i DOLLAR eased in quiet trading 
in London to DM 2£405 ‘ 


SwFr 2.1305 (SwFr 2.131), FFr 8JU 
(FFr 83)175) and Y236.75 (T23&8). 
its Bank of En gland index was 
127.4 (127JS). Page 39 

• STERLING moved 15 points 
higher in London to SL5005. It was 
unchanged at DM 3J65 and FFr 
123)15 but improved to SwFr 32 
(SwFr 21975) and Y35&5 (Y355J)). 
Its trade-weigh ted index rose 0J. to 
813. Page 39 

• GOLD fall $3.75 in London to 
$409,625. In Frankfort it lost $175 
at $409.75 and in Zurich $3 at 
$4105. Page 38 

• LONDON: FT Industrial Ordi¬ 
nary index improved 218 to 699.7. 
Gilts were easier on profit-taking. 
FT Share Information- Sendee, 
Pages 33-35 

• WALL STREET: Dow Jones index 
cfeped. down 1-83 at L240J.4. 
Page 29. Full share listings. Pages 
30-32 

•TOKYO: Nikkei Dow index 
slipped 12.71 to 9,43241. Stock Ex¬ 
change index lost 292 at 69235. 
Page 29. Leading prices, other ex¬ 
changes, Page 32 

•CHINA set up a separate central 
bank, as part of a big banking sys¬ 
tem reorganisation. Page 5 

• EEC loans to boost productive in¬ 
vestment more than doubled to 
$1.48bn last year, helping to create 
26,000 jobs and safeguard 32,000, 
said an EEC report Page 2 

• WEST GERMANY’S mechanical 
engineering industry rejected 
claims that it is losing competitive¬ 
ness on world markets. Page 2 

• SWISS National Bank said it 
granted a $40m medium-term credit 
to Yugoslavia last month. Page 40 

• PORTUGAL expects the IMF to 
approve its austerity programme 
next week, paving the way for dis¬ 
bursement of loans to talling $380m. 
Page 6 

• STOCKHOLM Bourse an¬ 
nounced tighter controls over a 
group of companies traded unoffi-- 
cially. and wants to extend the rules 
governing reporting requirements 
and takeovers for listed companies. 
Page 19 

• WEST GERMAN Cartel Office 
levied a record DM 54m ($20.4m) in 
fines on 77 construction companies 
and their managers for price fixing, 
page 19 

• UK GOVERNMENT instructed 
British Technology Group to sell its 
portfolio of investments in about 60 
companies and concentrate in fu¬ 
ture on supporting technological in¬ 
novation. Decision spells end of in¬ 
terventionist rale of former Nation¬ 
al Enterprise Board. 

• VOLKSWAGEN of America is to 
spend $200m-S250m to prepare its 
Westmoreland, Pennsylvania, plant 
for making the new Golf, la un c h ed 
this month in Europe. Page 19 

• CARLTON & UNITED Breweries 
of Australia made a net profit of 
AS63.02m (S56.Hm) in the year to 
June 30, against AS57.45m. Page 20 


IMF assured of 
$6bn funds needed 
to resume lending 

BY MAX WILKINSON, ECONOMICS CORRESPONDENT, IN WASHINGTON 

The leading central bankers of Europe and Japan have given a private 
assurance to Mr Jacques de Larosiere, managing director of the International 
Monetary Fund (IMF) that they will go ahead with a $6bn loan that the Fund 
needs for 1984. 


That became clear yesterday as 
the Fund's annual conference in 
Washington moved to its closing 
phase. 

As a result of the assurance, the 
IMF's board of executive directors 
will come under strong pressure at 
its meeting on Monday to lift the re¬ 
cent embargo on new lending to' 
debtor countries under the so-called 
“enlarged access facility." 

Private discussions have been 
continuing with Nigeria about a 
S2bn programme of assistance. Por¬ 
tugal's request for $400m of assis¬ 
tance is expected to be approved 
next week. That is in spite of Mr de 
Larosiere's statement 10 days ago 
that no new commitments would be 
agreed until he could be more cer¬ 


tain of the scale of financial support 
from industrial countries. 

In a series of tough meetings 
with the central bank governors 
and finance ministers during the 
last week, he has given a blunt 
warning that the Fund might be 
powerless to prevent debt difficult¬ 
ies from multiplying unless he can 
be assured of a steady flow of funds 
over the next few years. 

He has told them that the pro¬ 
posed $8bn loan for 1984, held up 
because of uncertainty about the 
U-S. Congress's attitude to support¬ 
ing the Fund, will need to be fol¬ 
lowed by a further loan of perhaps 
$0hn-4e support commitments the 
Fund expects to make in 1985-88. 
The S6bn loan for 1984 is split 
equally between Saudi Arabia and a 


group of industrial countries, ex¬ 
cluding the U.S. 

Mr de Larosiere has told the cen¬ 
tral banks they must provide this 
money for 1984 whether the U.S. 
Congress agrees to authorise the 48 
per cent increase in quota subscrip¬ 
tions that was promised earlier this 
year. 

That is because assistance pro¬ 
grammes agreed by the Fund under 
its enlarged access facility already 
amount to $4bn more than the loans 
available to the Fund. By the end of 
the year, a further $2bn will be com- 

Continued on Page 18 

Charades in IMF theatre, 
wider role for World 
Page 17 


Zia faces fresh crisis 
after clashes in Sind 


BY MOHAMMED AFTAB IN ISLAMABAD AND ALAIN CASS IN LONDON 


PRESIDENT Zia ul-Haq of Paki¬ 
stan faces a serious new crisis after 
yesterday's clashes in which at 
least 30 anti-government demon¬ 
strators and one soldier were shot 
dead, in the worst single incident 
since the unrest began on August 
14- 

Troop reinforcements were flown 
in from Hyderabad to cordon off 
four villages in central Sind prov¬ 
ince where protestors set up road¬ 
blocks, burned buses and attacked 
trains. 

Early today, as opposition activ¬ 
ists claimed that the death toll bad 
risen to 37, the area around Saq- 
rand, some 170 miles from Karachi, 
was described as “very tense." 

The demonstrations were called 
as part of a general strike in protest 
at local elections which Pakistan's 
banned political parties say are 
worthless. The polling had been 
spread over two days in the hope of 
being able to contain any violence. 


The next polling day in the troubled 
province of Sind is an September 2. 

This sudden escalation of the op¬ 
position to military rule in Pakistan 
cannot have come at a worse time 
for President Zia who today re¬ 
ceives Mr Caspar Weinberger, the 
UJEL Defence Secretary, fora three- 
day visit 

President Zia would have been 
anxious to demonstrate to Mr Wein¬ 
berger that he had the situation un¬ 
der control The U.S., under Presi¬ 
dent Ronald Reagan, has become a 
major supplier of economic and mil¬ 
itary aid to Pakistan on the as¬ 
sumption that President Zia’s mili¬ 
tary rule, although not popular, at 
least provided stability in the re¬ 
gion. 

President Zia is expected to press 
Mr Weinberger to ensure supply of 
all weapons, as previously agreed, 
in order to help it cope with fee in¬ 
creased military tension in fee re¬ 
gion. 

The U.S. Administration agreed 


to provide Pakistan wife a $3-2bn 
aid package - including $l-55bn in 
the form of military sales credits 
and fee same amount as economic 
assistance - in the wake of fee So¬ 
viet military intervention in Af¬ 
ghanistan. The package will be dis¬ 
bursed-over-six years, from 1982; - 

The U.S. military sales in 1983 
fell short of fee agreed target by 
515m. Pakistan will ask Mr Wein¬ 
berger to ensure such shortfalls do 
not take place in 1984. 

The situation is doubly serious 
because yesterday's violence in fee 
Sind confirms feat the opposition to 
martial law in Pakistan is moving 
from a non-violent phase to one of 
armed confrontation. Local obser¬ 
vers also said calls for a return to 
democracy are being increasingly 
linked to secessionist de man ds in 
fee province. 

Yesterday’s violence erupted af¬ 
ter about 50 protestors blocked fee 
main highway from Sind to the 
nearby province of Punjab. 


EEC may double 
digital disc tariff 


BY CHARLES SMITH IN TOKYO 

THE EEC could deride to double its 
import tariff on digital audio discs 
at a meeting of the Council of Min¬ 
isters on October 17. 

European officials in Tokyo indi¬ 
cate feat the doubling of fee tariff 
on a high technology product about 
to be shipped into Europe before 
Christmas would be intended as a 
reminder of EEC dissatisfaction 
about its trade relations with Ja¬ 
pan. The tariff, now 9.5 per cent, 
would be doubled to 19 per cent un¬ 
der the proposal. 

The Council could also decide to 
go ahead with plans to call for hear¬ 
ings under article 23, paragraph 2 of 
fee General Agreement on Tariffs 
and Trade, on its claim that fee Jap¬ 
anese market is not fully open to 
imports. 

The possibility of such an EEC 
action emerges following a recent 
round of inconclusive bilateral 
EEC-Japan talks in Tokyo. Commu¬ 
nity officials in Brussels were yes¬ 
terday hearing a detailed report on' 
fee Japanese talks. The degree of 
frustration engendered by fee re¬ 
port will be a factor in whether the 


EEC decides to impose a higher ta¬ 
riff or move ahead wife a Gatt ac¬ 
tion. 

Another factor affecting the 
EEC's course of action is fee con¬ 
tents of an economic reflation and 
import promotion package now un¬ 
der preparation by Japan. The 
package may not be finalised - for 
domestic political reasons - in time 
for consideration at fee October 
meeting. 

The EEC notified Gatt in Febru¬ 
ary feat it was considering doubling 
the tariff on digital audio Hicrc and 
offered to discuss tariff compensa¬ 
tion wife “interested parties." Ja¬ 
pan, currently the only major digi¬ 
tal audio disc manufacturer, haw not 
taken up the compensation issue 
but has proposed talks on industrial 
co-operation between the Japanese 
and European electronics indus¬ 
tries. 

The Japanese have urged that the 
two industries get together to dis¬ 
cuss an exchange of components or 
technology. European manufactur¬ 
ers have shown little interest 


Japan orders 
Boeing 767s 
worth $560m 

By Jurek Martin In Tokyo 

JAPAN yesterday delighted fee 
U.S. and disappointed Europe with 
confirmation feat its national flag 
carrier, Japan Air Lines (JAL), was 
placing a $560m order for fee Boe¬ 
ing 767 aircraft in preference to the 
European Airbus. 

Although JAL’s choice of Boeing 
was expected, its timing is obvious¬ 
ly felicitously related to fee arrival 
In Tokyo of President Ronald Rea¬ 
gan early in November for talks in 
which fee bilateral trade imbalance 
is likely to loom large. 

European diplomatic and indus¬ 
try officials in Tokyo declined sub¬ 
stantive comment last night 
though it was freely speculated that 
the JAL order would be high on fee 
agenda when fee EEC Council of 
Ministers convenes on October 
16-17 to discuss trade relations with 
Japan. 

JAL needs-to place a substantial 
order to replace its fleet of 19 
ageing DC-8 airliners on its short 
and medium-haul routes. The 
choice came down to five aircraft: 
two versions of fee 767 (the Dash 

Continued on Page 18 
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UK recovery 
‘better than 
figures show’ 


BY ROBIN PAULEY IN LONDON 

THE BRITISH recovery from reces¬ 
sion has been far stronger through¬ 
out fee past two years than suggest¬ 
ed by any official statistics and 
forecasts, according to fee Bank of 
England. 

The Bank's latest quarterly bul¬ 
letin, which previously has been no¬ 
ticeably cautious about the pros¬ 
pects for sustained economic im¬ 
provement, is now taking a firmly 
optimistic line and has feus moved 
much closer to the Treasury view 
feat fee recovery is both strong, 
sustainable and full of steam. 

Mr Nigel Lawson, Chancellor of 
the Exchequer tokl fee Internation¬ 
al Monetary Fund annual meeting 
in Washington this week that critics 
of the UK recovery were wrong on 
ail counts. 

The Bank is not going feat far, 
however. It will be December be¬ 
fore fee Bank runs its next twice- 
yearly computer analysis of the 
economy, which will decide 
whether it maintains its present 
optimistic line. 

For now the Bank says that 
against a background of a subdued 
world recovery growth in Britain in 


fee two years since the low point of 
fee recession has not only been 
much faster than previously 
thought but was more rapid in fee 
second year of recovery 
Although fee future prospects are 
also bright, fee Bank sounds sever¬ 
al cautionary notes. It is warning 
strongly, for example, that fee re¬ 
covery has been too narrowly based 
on a consumer spending boom and 
will have to be broadened if it is to 
carry through. Britain's consistent¬ 
ly dismal exports performance 
against a background of rising im¬ 
ports is noted as one cause of possi¬ 
ble concern. So is the extent to 
which fee consumption-led recov¬ 
ery is financed by credit 
The Bank takes a relaxed view 
about fee upturn in inflation, say¬ 
ing feat even if rising commodity 
prices and an upturn in pay settle¬ 
ments were to raise costs these 
would be partly compensated by the 
greatly improved productivity, lev¬ 
els in British manufacturing indus¬ 
try. 

Coping with world recession. 
Page 18; intervention shows a 
profit Page 18 


Hongkong Land loss 
hits $ 13 m at half 

BY ROBERT COTTRELL IN HONG KONG 


HONGKONG LAND, one of the 
world's largest property companies, 
yesterday announced a toss of 
HK$107.1m (UB5l3m) for the first 
half of this year against a profit of 
HK$543m a year earlier, and said it 
would pass its interim dividend for 
the first time since it was establish¬ 
ed in 1889. 

The group, which is still suffering 
from its exposure to uncompleted 
projects in fee collapsed Hong 
Kong property market, also dis¬ 
closed that Mr David Newbigging 
would retire today as chair m a n of 
Hongkong Land and its associate 
company, Jardine Matheson. He 
had been expected to keep these 
posts until nett June. 

land's interim result follows a 
loss of HK$514m reported for 1982, 
when fee group provided HKSIJJbn 
against fee possible termination of 
big joint-venture projects. 

In yesterday’s interim statement, 
the company said it bad provided a 
further HK$429.6m against possible 
tosses on property transactions in 


Hong Kong, Australia and Singa¬ 
pore. 

The company has also charged 
HK$1812m against profits to cover 
. interest payments previously capi¬ 
talised against property develop¬ 
ments that have now been deferred. 

Land's interim result does not, 
however, include an extraordinary 
gain of HKS400m which the group 
realised from the sale of its stake in 
fee Hongkong Telephone Company 
to Cable and Wireless in March. 
That sum will be on fee books at 
fee year end. 

Hongkong Land also announced 
that it had agreed a facility to raise 
HKS250m in commercial paper lat¬ 
er this year through Jardine Flem¬ 
ing, the merchant bank. 

The half-year performance of Jar- 
din Matheson was affected by 
Land’s poor result Jardine’s yester¬ 
day announced a fall in its interim 
profits from HK$298m in fee first 
half of 1982 to HKSlOlm for this 
year. 

Lex, Page 18; Background. Page 
20; stock markets. Page 29 


Kohl lets 
‘flowers 
bloom’ 
to order 

By Jonathan Carr in Bonn 

THERE IS something of Chairman 
Moo about West Germany's Chan¬ 
cellor Helmut Kohl; not the Mao of 
fee "great leap forward" but fee 
Mao who was happy la “let a thou¬ 
sand flowers bloom, a thousand 
fields of thought contend.” 

A year ago tomorrow, Hen- Kohl 
came to power through a parlia¬ 
mentary confidence vote promising 
if not a “great leap" at least a new 
course, especially in economic and 
social matters. The word used was 
Wciufe, literally “turn." It implied 
feat his Christian Democrat-led 


West German unemployment is 
likely to rise to 2.75m by the end 
of 1984 from the current 22m 
ami to almost 3Jhn by 1990, ac¬ 
cording to an unpublished report 
by Ho, the economic institute. 
Renter reports. 


Government was going to show the 
way back to solid old national vir¬ 
tues like hard work, enterprise and 
self-reliance. Only feus could fee 
state deficit be cut economic 
growth boosted and more jobs 
created after more than a decade of 
Social Democrat-led “misrule." It 
was a vision which helped the CDU 
and its liberal Free Democrat (FDP) 
partners to a clear general election 
victory in March. 

Today there is precious little sign 
of a Wende either domestically or, 
fortunately for West Germany's 
partners and allies, in foreign, af¬ 
fairs. 

Heir Kohl presides with appar¬ 
ently unshakeable optimism over a 
coalition of continuity. Former 
Chancellor Helmut Schmidt's alli¬ 
ance of fee Centre-Left has given 
way to one of fee Centre-Right, 
wife the accent firmly on fee Cen¬ 
tre. 

Many businessmen and industri¬ 
alists are unhappy about this. So, of 
course, are a lot of right-wingers on 
the fringe of fee CDU and its Bavar¬ 
ian sister party, the Christian So¬ 
cial Union (CSU), whom Herr Kohl 
skillfully holds in check with the 
aid of the FDP under bis old friend, 
Herr Hans Dietrich Genscher. 

Entrepreneurs wanted still tough¬ 
er action from Bonn to cut the tax 
and social security burden on com¬ 
panies, thus boosting profits and 
(perhaps) investment They also 
claimed to support a drive to reduce 
state subsidies, though many find 
elegant arguments in practice to ex¬ 
empt themselves from any cuts. 
Business gloomily reflects feat if a 

Continued on Page 18 


WHAT YOU LOSE 
WHEN YOU MOVE 
TO SWINDON: 


Next time you're stuck in London's rush hour think of 
that better way of life that's encouraging more and 
more companies to move to Swindon. 

London 50 minutes by train. The 
M4 on your doorstep. Heathrow 
faster than from London's 
centre. 



Guaranteed housing for 
key personnel Full relocation 
assistance and introduction to 
funders. A large underemployed 
workforce. Training geared to future 
needs. Wiltshire’s outstanding quality of 
life and a wide range of Business Parks for offices and 
hi-tech operations. 

Get the facts from Douglas Smith, 

Industrial Adviser, Civic Offices, Swindon. 

Tel: (0793) 26161 or Telex: 444449. 
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W. German 
engineering 

output 

maintained 


By Jonathan Carr in Dusseldorf 

WEST GERMANY’S mechanical 
engineering industry yesterday 
launched an assault on claims 
that it is becoming less com¬ 
petitive on world markets, above 
all against the Japanese. 

The industry’s association, the 
VDMA, produced figures show¬ 
ing West Germany's engineers 
were doing relatively well inter¬ 
nationally. and that application 
of micro-electronics to their pro¬ 
ducts was progressing rapidly. 

Herr TylJ Necker, outgoing 
president of the VDMA. said 
that engineering production in 
West Germany In the first half 
of 1983 had held up better than 
in all other major industrial 
countries. 

Likewise, West Germany's 
exports of machinery last year 
had risen by 1 per cent in real 
terms. The exports of all other 
major competitive countries had 
dropped. 

Japanese exports had fallen 
by 0.3 per cent, those of the 
U.S. by no less than 14-2 per 
cent 

West German engineers thus 
captured 20 per cent of the 
world market last year. The 
UA leader had 26 per cent 

Dr Otto Schiele, who was 
yesterday elected new VDMA 
president stressed that only in 
one main sector—electronically- 
controlled machine tool making 
—did Japanese engineers have 
an advantage over the Germans. 

But he added that lost ground 
was now being wan back in that 
sector, thanks not least to major 
research an«J development 
expenditure by German com¬ 
panies over the past few years. 

Dr Schiele noted that in 1978 
only 16 per cent of German 
engineering concerns made pro¬ 
ducts with micro-electronic 
components. Last year about 50 
per cent did so. 

Despite its confidence, the 
German engineering industry 
sees few signs of a strong up¬ 
turn either at home or abroad. 
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UK in EEC propaganda offensive 

BY JOHN WYLES IN BRUSSELS 


IHE BRITISH Government yester¬ 
day launched a new propaganda of¬ 
fensive over EEC budget reform be¬ 
cause of concern that its arguments 
are being misreported and misrep¬ 
resented by other member govern¬ 
ments. 

But as Sir Michael Butler, 
Britain's Permanent Representa¬ 
tive to the Community, outlined 
the British case to a Press con¬ 
ference, the European Parlia¬ 
ment's budget committee struck 
another blow against the pay¬ 
ment of EEC budget rebates to 
the UK. 

It urged the Assembly to 
block payment of a £ 135.6m 

supplement to the £474m rebate 


on the UK’s 1982 payments to 
Brussels. 

The Parliament looks certain 
in 10 days' time to endorse the 
committee’s view that the 
money, together with a smaller 
rebate to West Germany, should 
not be paid until after the 
Athens summit in December. 

The move is an attempt to 
wield what little pressure the 
Parliament can muster in favour 
of a summit agreement on 
future financing 

Sir Michael Butler was at 
pains to emphasise yesterday 
the UK's equal desire to see 
such an agreement at the 
summit and he called for the 
start of detailed negotiations 


when the Council of Ministers 
meets for a special three-day 
session in Athens on October 10. 

But his remarks betrayed the 
growing irritation in the 
Foreign Office at the success 
with which other member states 
have managed to suggest Britain 
is obsessed with budgetary 
balance and caring little about 
the future development of the 
EEC. 

Sir Michael said Britain's pub¬ 
lished priorities for EEC policy 
development showed that the 
UK did not adopt a purely bud¬ 
getary approach. 

Member states were now 
generally agreed on the need 
for a fairer distribution of the 


burden of financing the Com¬ 
munity budget, be said. They 
were also in favour of a guide¬ 
line which would keep the 
growth in farm spending below 
the annual growth In the EEC's 
budget income. 

The budget committee's deci¬ 
sions will strengthen British 
opposition to a Danish solution 
to the budget problem. How¬ 
ever, they will be welcomed in 
other EEC capitals because they 
are a firm indication that the 
Parliament will pass at the end 

of October a supplementary 

budget which will provide the 
1.76bn Ecu needed to fund farm 
spending until the end of the 
year. 


Bonn struggles to keep 


foreign beers 

BY JAMES BUCHAN IN BONN 

THE BONN Government is 
defying a challenge from the 
European Commission that it 
suspend a 16th century law and 
open the country to foreign 
beer. 

Herr Heiner Geissler, the 
Christian Democrat Minister for 
Beer, said this week that Bonn 
“ would not hesitate to go to the 
European Court of Justice ” to 
defend a Bavarian law on the 
purity of beer which dates back 
to 1516. 

According to the original law 
which was adopted by the 
Federal Republic in 1952, beer 
drunk in the world’s largest per 
capita market may contain only 
water, hops, malt and yeast. 

The "purity decree,” as the 
1516 law is known, was designed 
to keep potatoes, plums, ox- 
blood, calves’ feet and other 
ancient nastinesses out of the 


at bay 


cask. It now prevents the 
import of any beer with preser¬ 
vatives. Last year, less than 1 
per cent of the 148 litres of beer 
drunk by each German came 
from abroad. 

For years, the European Com¬ 
mission has claimed that Ger¬ 
many is in breach of Article 30 
of the Treaty of Rome with this 
“ non-tariff barrier ” and issued 
an ultimatum to Bonn on 
August 26. 

However. Herr Geissler, 
whose formal title is Minister of 
Youth, Family and Health, 
rejected the commission's 
charge and refused to tamper 
with the law. In this he was 
supported by 2.5m beer-drink¬ 
ing signatures on a petition and 
the DM 14bn (£3.5bn) brewing 
industry. The case is now ex¬ 
pected to go to the European 
Court 


EEC doubles loans for 
business investment 

BY JOHN WYLES IN BRU5SEL5 


EUROPEAN Community loans 
to boost productive investment 
more than doubled to £993m 
last year helping to create 26,000 
permanent jobs and to safe¬ 
guard 32,000, according to the 
European Commission's report* 
on borrowing and lending activi¬ 
ties. 

Loans to the productive sector 
amounted to 32 per cent of the 
Community's total lending of 
5.274bn European currency units 
(£3.164bn) compared with only 
19 per cent in 1982. The overall 
lending total was some 28 per 
cent higher than in 1981, reflect¬ 
ing the increasing recourse by 
member states to Community 
institutions as a source of funds. 

Several member states greatly 
increased their share of Com¬ 
munity loans: the UK took 14.4 
per cent of all loans compared 
with 7.9 per cent the year before 
while France's share rose from 


11.7 to 15 per cent and Greece's 
from 3.9 to 8.9 per cent. 

The bulk of the loans were 
channelled through the Euro¬ 
pean Investment Bank (E3B) 
which accounted for ECU 
o.453bn. But the European Coal 
and Steel Community laid out 
ECU 668.8m, Euratom ECU 
361.8m and the New Community 
Instrument (NCL specialising in 
energy infrastructure and small 
businesses) ECU 791m. 

The Commission’s report says 
that leading was' especially 
focused last year on small and 
medium sized businesses. EIB 
loans to this sector rose from 
ECU 318.4m in 1981 to ECU 
592.9m last year. These were 
augmented by NCI loans worth 
ECU 261.3m. 

“Report on the Borrowing and 
Lending Actirties of the Com¬ 
munity in 1982. Com (83) 52 7 
finaL 


Belgian budget likely to favour investors 

BY PAUL CHEESERK5HT IN BRUSSELS 


NEW MEASURES to increase 
capital investment and tax 
changes on personal invest¬ 
ments are expected to be 
announced by the Belgian 
Government today. 

The decisions are being made 
within the context of the 1984 
budget, which is the subject of 
fierce political controversy 
fanned by the massive public 
sector strikes of last week and 
the week before. 

The Christian Democrat- 
Liberal coalition at its final 
budget meeting this morning is 


expected to take two decisions 
seen in the business community 
as vital to confidence but in 
many trade union circles as 
bitter evidence of the Govern¬ 
ment’s tendency to favour the 
better-off. 

It is likely to lift the with¬ 
holding tax on personal invest¬ 
ments from 20 per cent to 
25 per cent This tax is 
deducted at source, giving the 
investor a net amount But the 
Government will abandon the 
present system of seeking a 
supplement to this tax at the 


end of the financial year when 
an individual's income is 
assessed in its entirety. 

The measure could produce 
revenues of BFrs 15bn a year, 
it is officially calculated. Hither¬ 
to, high-income people declar¬ 
ing all their earnings have often 
had to pay more on their invest¬ 
ment income. With the new 
measure, their tax liability on 
investment income would be 
held at 25 per cent. 

Secondly, the Government 
will probably declare a fiscal 
amnesty—that is, it will not 


inquire into the source of funds 
freshly invested in industry. 

This is seen as a means of 
drawing back into the economy 
funds which Belgians have 
sought to keep away from the 
scrutiny of the tax authorities. 

But, to temper Christian 
Democrat misgivings about a 
step favoured by the Liberals, 
the Government is expected to 
demand that a portion of these 
newly released funds are placed 
in a government bond bearing 
no or little interest for a speci¬ 
fic period. 


Thatcher 
concern 
on U.S. 
deficits 

By Reginald Dale, U.S. 

Editor, In Washington 

MRS Margaret Thatcher, the Brit¬ 
ish Prime Minister, yesterday ex¬ 
pressed strong concern over con¬ 
tinuing U.S. budget deficits, and 
consequent high interest rates, as a 
potential threat to VS. and world 
economic recovery. 

Mrs Thatcher's official visit to 

Washington yesterday concentrated 
primarily on East-West relations, 
arms control and international 
problems such as the Middle East 
and Central America, on all of 
which she sees “eye to eye" with 
President Ronald Reagan, accord¬ 
ing to both British ami UJS. offi¬ 
cials. 

But in a day of talks with leading 
members of the U.S. Administra¬ 
tion economic issues continued to 
provide irritants against an overall 
background of fulsome mutual ad¬ 
miration between the Reagan 
White House and Mrs Thatcher's 
Downing Street 

In discussions with Mr Paul 
Volcker, chairman of the UJS. Fed¬ 
eral Reserve, and Mr Donald Be¬ 
gan, the Treasury Secretary, Mrs 
Thatcher reiterated her criticisms 
of US. budget deficits - now run¬ 
ning at nearly S200bn a year 

Mrs Thatcher's view remained 
that deficits should best be reduced 
by spending cuts, and falling that 
by tax increases, her officials said. 
Mr Reagan, who she met for two 
hours yesterday, has ruled out tax 
increases and is having great diffi¬ 
culty reducing expenditure. 

U.S. officials said that Mr Rea¬ 
gan's view was that with economic 
recovery under way, tax receipts 
would increase and the deficit and 
interest rates begin to decline. 

Mrs Thatcher was said to be 
somewhat reassured after her 
meeting with Mr Regan that her 
complaints over the unitary taxa¬ 
tion system of multinational compa¬ 
nies operating in the U£. had been 
“taken on board" by leading mem¬ 
bers of the Administration. 

She publicly warned members of 
the Senate Foreign Relations Com¬ 
mittee that serious damage could 
be caused to U.S. relations with 
Britain and other countries by the 
system, under which a number of 
individual UJS. states levy on 
corporations on the basis of their 
worldwide profits. 


Mitterrand orders 
delay in delivery 
of fighters to Iraq 


BY DAYID HOU5SGQ W PARIS 

PRESIDENT MITTERRAND of 
France has ordered- a delay in 
the delivery to Iraq of. the five- 
controversial Super -Etendard 
fighter aircraft that Western 
governments and oil companies 
fear could further escalate the . 
Gulf war. 

Senior French officials yester¬ 
day confirmed newspaper re¬ 
ports that the President had 
decided on a postponement to 
explore other possibilities of 
relieving the -pressure on Iraq. 

In particular, the French 
have proposed that Syria re¬ 
open the oil pipeline l jpfcjhg 
Iraq with the Mediterranean 
whiCh could more than double 
Iraq's crude oil exports,, cur¬ 
rently believed to be no more 
than 650,000 b/d, via the 
Ceyhan terminal in Turkey. - 

Paris hopes the re-opening of 
the pipeline could be linked to 
France dropping the delivery 
of the Super-Etendards and to 
Saudi Arabia providing new' 
assistance to Syria. . • 

This initiative is being 
pressed in the corridors of the 
UN where both M Mitterrand 
and M Claude Cheysson, the 
French Foreign Minister, have 
been present. 


French officials helkrtte the 
moment is opportone for such 
ah initiative in the .wake of 
Syrian partiopation -in the 
cease-fire accord' in Lebanon 
arranged ^partly through; the 
good offices of .Saudi Arabia. 
Syria is al3Q .an ally of Iraq. 

France feds stroftglyi 'bow- 

ever; that some action isnetes- 
sary to restore the balance in. 
the: Gulf wan Iran can still 
count on oil revenues; from 
about 2jm bands a day of oil 
while ' Iraq's ~ exports and 
revenues have been reduced to 
a . trickle. 

France believes the.Super 
Etendards 'would ; help to 
restore die balance and encour¬ 
age negotiations between Iran 
and Iraqi 

The Increase iq Iraq : oil 
exports would Also give ' the 
country; which owes France 
some FFr : 40-6Qbn, a financial 
breathing 1 space. : 

' Both Western governments 
and oil companies have ' told 
France that It is u playing with 
fire " in selling such equipment 
which might - provoke an 
Iranian retaliation. The Western 
fear hr that Iran, might try 'to 
dose the Straits of Horoinuz. 


Greek-Turkish rift over 
control of Aegean widens 

BY ADRIANA HERODIACONON IN ATHENS 

THE GREEK Government yes¬ 
terday hardened its position 
over the disputes with Turkey 
in the Aegean which are block¬ 
ing the setting up of a long, 
planned new Nato command' 
headquarters in , northern 
Greece. 

A government official in. 

Athens said there is: now no 
question of compromising with 
Turkey over the sharing, of 
compromising with Turkey over 
the sharing of operational con¬ 
trol rights in the Aegean to 
allow the setting up of the new 
command at Larissa to go ahead. 

This puts paid to Nato hopes 
of getting the Greeks .and Turks 
to set aside their differences in 
favour of alliance unity. The 
two Nato allies h&ye been at 
odds for years over Cyprus and 
the sharing of territorial and 


Turkey's consultative assem¬ 
bly yesterday passed a harsh 
Press law which 4nre journal¬ 
ists convicted of terrorist or : 
political crimes by state, 
security courts from holding 
editorial posts, AP reports. - 


operational rights in the -Aegean 
Sea and jur space. 

Alliance partners , had Iicped 
that after reaching a defence 
co-operation agreement with the 
US. last month Greece would 
be ready fr try and resolve the 
problems' surrounding its parti¬ 
cipation in Nato's military acti¬ 
vities. 

However, earlier this week it 
pulled out of a major Nato train¬ 
ing exercise in the. Eastern 
Mediterranean 



When Mazda Cars put their foot down 
nd demanded new offices In 15 months, 
we left our competitors standing. 1 


As one of the country’s leading car importers, Mazda 
JL\ Cars tend to move rate quiddy 
X 1 So when they decided to buM brand new 
offices, they also decided they’d need to move in as soon 
as possible. 

Because of Mazda's business pressures, the first: 
shovelful of dirt to the iast brick had to be achieved in just 
15 months. 

Finding a builder, who could meet this deadline 
without cutting comers wasof primary importance. 

We’re proud to say we left att’our competitors 
standingand wen the contract. 

Rsrfarmance figures of 0-completion in 15 months 
may not rate too highly in the car industry but in the 
construction industry itls very impressive indeed. 

Like other clients such as National Westminster 
Bank. Sainsburyis, and the Dept, of the Environment, 
Mazda found that VMis could meet their demands and 
complete thejob both on time and within budget. 

And Mazda’s architects, Hubbard Fbd Partnership, 
also demanded that the quality of the interior finish 
andaaftsmanshipshoukJbesecondtonone. 

At VMis, we employ only the best. The sat of 
craftsman that can tackle jobs like the refurbishment of 
parts of the Old Bailey and the restoration of the ceiling 
totheHouseofLoids. 

Tb a large extent, its this range of operations that 
.not only helps us reduce our overall costs to our d tents 


but also helps us to complete all our jobs as quickly 
and efficiently as possible. 

Within theV\Mis Group, vveharemainconstructicn 
divisions but more even significantly our own “in-house" 
Service Divisions for manufactured jornery; electrical 
installations, decorating; and special works as well as 
pm-cast concrete andrecanstruc^ 

So while other buildas took to expensive (and not 
always reliable) sub-contractors for specialist jobs like 
Mazda Cars’ Tunbridge Wells offices, we tend to look to 
our own. 

JVs building buildings so efficiently that has built 
our business up to where it is today A highly successful 
company that has been building since 1860, in spite of 
the ups and dewns of the r^dthe construct industry 
in Britain. 

After all, how can we hope to meet your targets if 
we can't evenmeetourawn? 

If you would like more information on our wide 
range of operations please contact our Group Construc¬ 
tion Director, Alan Baird, at G.E.Whllis&Sons Limited, 
2-6 HomesdalePoad,Bromley! KentBR29TN. » . A 
Telephone01-4643377. rjrJ L 

Like Mazda Cars.part of the fast moving 
MCL Group, we think jcu’fl be inpessed with ww 
our p e rformance. WaliiS 

Building investments since 186 Q J 


PROGRESS REPORT 
FROM A NEW BANK. 


Our Start: 

We opened for business under a new 
name with new management and new 
shareholders on 6th August1982. Our 
share capital is 600 billion lire (US $ 
438 million approx).* 

Our total staff 3,930. 

Our Shareholders: 

We are owned by seven prime Italian 
banks. Three (Banca Nazionale del 
Lavoro, Istituto Bancario San Paolo di 
Torino, LMJ - Istituto MoMiare Ita- 
liano) are from the public sector. The 
others (Banca Popolare di Milano, 
Banca S. Paolo - Bresda, Credito Emi- 
Eano, Credito Romagnolo) are leading 
local banks in their regions. 

Their total assets approach 150,000 
billion lire (US $ 109,300 million 
approx)* 

Oar Capital Increase: 

We will have an increase in capital of a 
further 150 baiion lire under a warrant 
scheme, approved at our last Extraord¬ 
inary General Meeting. As a result; our 
capital will be the highest of any bank 


Onr Customers 9 Deposits: 

In our first, financial year: we have 
achieved an increase of over 5Q% in 
customers’ deposits from a low of 
1,928 to a high of 2.941 billion lire. 

Onr Network: 

We took over 112 branches mainly 
located mfheprogjerous cities of North 
and Central Italy. ’ * 

By the end of the year our restructuring 
programme will result in 9 new 
brandies being opened All in import¬ 
ant locations. 

Onr SobsUHaries: 

Through “La Centrale* Flnanziaria 
Generate, our financial and investment 
company in Milan, we control two 
important regional banks and a finan¬ 
cial sendee company. AQ four are quot¬ 
ed on the Milan Stock Exchange. Banca 
Cattolica del Veneto has 192 branches 
located mainly in the Veneto region 
whilst Credito Varesino has 62 
brandies manly in the Varese, Como 
and Milan areas; Flscambi S.pA of 
Milan operates in the fields of leasing; 
factoring and real estate as wdl as in 
other financial sectors. 


in Italy- 
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Why Andropov may 
have shut the door 
on a missile pact 

BY DAVID BUCHAN, EAST EUROPE CORRESPONDENT, IN LONDON 


Paris Club 
mission to 
discuss 
Polish debts 

By Christopher Bobinski in 
Warsaw 

A FACT-FINDING mission 
under the auspices of the Paris 
Club arrives here at the week¬ 
end for a five-day stay, marking 
the first step towards talks on 
rescheduling Poland's debts to 
Western Governments. 

Poland owes slightly over half 
of-its total debt 324bn (£l6bn) 
to Western Governments and 
rescheduling talks were sus¬ 
pended as a sanction after the 
martial law crackdown on the 
independent Solidarity trade 
union in December 1981. 

Meanwhile, a parliamentary 
committee here has given a 
first reading' to a new draft 
foreign currency law which will 
legalise some hitherto black 
market operations. 

Earlier this week Ur Man¬ 
fred Gorywoda, the party secre¬ 
tary in charge of the economy, 
warned in a speech in Szczecin 
that "debt talks with the 
Governments will be tough and 
attempts to put both economic 
and political pressure on us 
have to be reckoned with." 
He said he expected talks to 
start in the first half of next 
year. 

The draft foreign currency 
law will explicitly set oat an 
effectively acknowledged right 
to possess bard currency as well 
as bold it in Polish, bank 
accounts. 

But in a. liberalising move 
Poles will now be able to earn 
hard currency from foreigners 
both resident in Poland and 
abroad as long as payments are 
made through a bank account 
This procedure will presumably 
enable the authorities to levy 
taxes as well as increase bank 
hard currency holdings. 

• Mr Lech Waresa, the leader 
of Poland's banned Solidarity 
movement, has confirmed that 
he is willing to step aside 
"should the need arise.” The 
statement, dated September 21, 
Is a signal to the authorities that 
talks on the future of the 
independent union movement 
need not include Mr Walesa, 
nor is he insisting on a leading 
role in future. . 

Yesterday too Mr Sylwester 
Zawadzki, the Justice Minister, 
speaking in Parliament, hinted 
that the authorities could free 
the remaining 83 political 
prisoners if the Solidarity 
underground was to wind up its 
activities. 


AN OMINOUS milestone in the de¬ 
terioration of U-S.-Soviet relations 
may have been passed this week 
with President Yuri Andropov’s 
blistering attack on the Reagan Ad¬ 
ministration, the fiercest since he 
assumed power nearly a year ago. 

If considered as the definitive So¬ 
viet response to President Reagan's 
earlier speech to the UN on Mon¬ 
day, then the fall-out from the So¬ 
viet leader's message, read in JuU 
on Soviet television on Tuesday 
night, is serious indeed. 

Mr Andropov said the U.S. was 
Just "prattling” about flexibility in 
the Geneva talks on the "burning is¬ 
sue” of reducing nudear arsenals in 
Europe. The latest Reagan conces¬ 
sions were, he said, more of the 
same "deceptive” smokescreen to 
cover the arrival of new US. cruise 
and Pershing mi s sil es in Ekurope at 
the end of this year. Unilateral So¬ 
viet disarmament, he implied, was 
the name of the US. game. 

If. then as Mr Reagan claimed on 
Monday the door to an agreement 
on nuclear weapons levels was still 
open, has the Soviet leader now 
slammed it shut and pocketed the 
key? Certainly, Mr Andropov 
seemed to see no deal with Mr Rea¬ 
gan possible. In a "slide-to-war" 
warning reminiscent of the 1930s, 
the Soviet leader expressed doubt 
whether, for "the sake of its imperi¬ 
alist countries.” the UJ5. "has any 
brakes at all preventing it from 
crossing the mark before which any 
sober-minded person must stop." 

But several factors mili tate 
against too dire a view of Moscow's 
reaction so soon. At one level Mr 
Andropov was filling the blank left 
by the absence of his foreign minis¬ 
ter, Mr Andrei Gromyko, at the UN 
this week, and probably delivering 
his speech for him. The Soviet pres¬ 
ident will have been well aware of 
the political damage done by his 
own silence and that of other Polit¬ 
buro members on the week after 
the September 1 shooting down of 
the Korean airliner, and clearly did 
not want the U.S. to go unanswered 
again. 

In his statement, Mr Andropov 
said he was leaving aside the de¬ 
tails” of the latest Reagan propos¬ 
als. But on reflection, there can be 
few Soviet leaders who will deny 
that the U.S. offers - to scale down 
Pershing missile deployment, to 
treat Soviet missiles in Asia separ¬ 
ately and to encompass nuclear. 


based aircraft - go in the right di¬ 
rection. although, not. of course, 
from Moscow's point of view, nearly 
far enough. 

On a more concrete level, the 
Kremlin leadership has dearly 
been stung more deeply than ever 
by the Reagan Administration’s 
rhetoric, modified for a time but 
now stronger than ever in the wake 
of the Korean airliner incident The 
men in Moscow bad already been 
stung as Soviets by the White 
House’s anti-communist crusade, 
taken up in varying degrees by 
leaders in the key countries of West 
Germany, Britain, Japan, and even 
France. More recently, they have 
felt denigrated as Russians. Vice- 
President George Bush last week 
toured some Eastern European 
countries and then contrasted their 
high dvilisation to that of their “pi¬ 
ano-throwing” Muscovite masters. 
Mr Andropov said this week that 
Soviet policy was not based on emo¬ 
tion, but even the calculating ex-in- 
telligence chief may have partly 
lost his “cool" 

Ever since Mr Reagan entered 
the White House, Soviet policy¬ 
makers have pondered publicly 
whether this Republican might 
prove another pragmatic Nixon, or 
whether U.S.-Soviet relations must 
be, in two senses, put on 

ice until Mr Reagan departs the 
scene. Moscow's hopes about the 
first possibility coining true rose 
fractionally in the summer with 
agreements with Washington on 
grain purchases and on a face-sav¬ 
ing means of concluding the Madrid 
security conference. 

Soviet indignation at the way in 
which the US, because of Mos¬ 
cow's own fault, managed to wash 
the Soviet dirty linen over the Ko¬ 
rean airliner incident in front of the 
world has changed this. 

Moscow's future course on the 
Euro-missile issue is still an enig¬ 
ma. It has said it may both walk out 
of the Geneva talks and take coun¬ 
termeasures, by moving nuclear- 
armed submarines "closer” to the 
U.S. and/or putting SS-20 medium 
range missiles in Warsaw Pact 
countries 

But Mr Andropov’s current in¬ 
transigence may be based on the 
joint advice of his political and mili¬ 
tary officials. The former can tell 
him the battle for European and 
even U.S. public opinion is not yet 
lost. 


World’s 
spending 
on arms 
up 10% 

By Bridget Bloom. 

Defence Correspondent 
WORLD SPENDING on 
arms rose some 10 per cent 
between 1981 and 1982 
although most countries 
suffered a sharp decline in 
national income as well as 
cuts in spending in 
practically all- public 
sectors, including social 
services. 

However, such increased 
military expenditure did not 
mean that there was a “mad 
arms race,” Dr Robert 
O’Neill. director or the 
International Institute of 
Strategic Studies, told a press 
conference In London. 

Dr O’Neill, launching the 
latest edition of The Military 
Balance*, said he believed the 
trend was in the opposite 
direction. The cost of defence 
was increasing so rapidly that 
a “ substantial reduction in 
the world's arsenals ” was 
likely. Governments spent 
more on defence but were 
generally getting less for it 
Dr O’Neill noted. 

Excluding the U.S., military 
outlays by Nato over the past 
five years have maintained 
a roughly constant level (at 
constant prices) as have those 
for the Warsaw Pact. 

When the U.S. is added, 
Nato's increase is XL-12 per 
cent Warsaw Pact spending, 
with the USSR included, is 
pnt at 4-6 per cent 

Over the past five years 
military spending in the 
Middle East rose by 35 per 
cent Military spending by 
Black Africa, however, 
declined by 20 per cent 
reflecting the continent’s 
serious economic difficulties. 

The Military Balance details 
the forces of countries In the 
major alliances and In key 
areas of the world. This year 
it contains new tables which 
show that 499 warships 
belonging to the Warsaw Pact 
and 447 Nato warships are 
over 20 years old. This is 
respectively 32 per cent and 
2&9 per cent of total fleets. 

The OSS notes that while 
there has been little unex¬ 
pected change In the strategic 
unclear forces of the two 
superpowers, the numbers of 
Soviet medium-range SS20 
nuclear missiles continues to 
grow. 

* The Military Balance 
1983-84 £7 J15 814 JISS 23 
Tavistock Street. London. 
WC2. 
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GRAND PRIX" FREIGHT FORWARDING. 



FOR INSTANCE, 

TARBELA DAM, PAKISTAN: 

Saima has been contributing to the Country's development 
ever since 1968 by transporting over 240 thousand tons of 
good to Tarbeia. 

106 agencies throughout the world Allied houses in France, 
Switzerland and Nigeria. 42 branches in ttaly. Over 1200 em¬ 
ployees at your service. This is the reality of one of the most 
advanced international shipping forwarding agenls in the world. 

Saima contributes to the development of many Countries 
by shipping the materials required for the construction of the 
following important projects: NIGERIA: The Bakolori, Goronyo 
and Shir or o Dams - ECUADOR: The Paute Dam - COLOM¬ 
BIA: The Mesitas Dam - IRAQ: The Mosul Dam - SAUDI ARA¬ 
BIA: The A! Jubail Oil Refinery - PANAMA: The Fortuna Rant - 
KUWAIT: Desalination plants - EGYPT: Petrochemical plants - 
TURKEY: Petrochemical plants - eta 


HSITERNATTONAL 
FREIGHT FORVWRDNG 

SAIMA. SpA - Via Pontacc'o 13 - Milana - Italy 
Tel (02) 85551 - Telex 340536 SA1MADG 
LEP Transport Ltd - International Freight Forwarding 
Main Office: Sunfight Wharf Upper Thames Street 
London EC 4P/4AD - Tel (236) 5050 -Telex BB72B2/3 
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^ WehavL 

com 

I from Renold distributors worldwide 

I Renold House,'Wythenshawc, Manchester 
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i ’ The world's 
Si':., most powerful 
computer. 
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\ • Phone.- 01-240 3400 DATA 
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Question: 

Who sold 

more computer systems 

in the 

£100,000-£500,000 

bracket 
in 1982 
than- 
Dec 
Prime 
Sperry 
Tandem 
Ferranti 
Honeywell 
Burroughs 
Hewlett Packard? 


Answer: 

Mkrodata 

Information 

Systems 

The recently-published BIS-Pedder survey of the UK computer industry shows that, 
during 1982, Microdata Information Systems Limited outsold ail except ICL and IBM in 
the £100,000 to £250,000 and £250,000 to £500,000 categories. 

Over 1200 Microdata Reality, Sequoia and Series 8000 computer systems are being 
used in the UK to advantage by progressive industry, commerce, government and 
public sector users. Standard software packages are available for a variety of 
applications and highly sophisticated software tools, such as ALL— Microdata’s fourth 
generation language, help users to become self sufficient in preparing additional 
special purpose, customised programs. 

Call 0442 61266 for further information on how Microdata Information Systems Limited 

can help your organisation. 



Maylands House, Mayfands Avenue, Hemel Hempstead, Hertfordshire HP24HL 
Tel: (0442) 61266Telex: 825968 

12 Branch Offices and 28 Service Centres throughout the United Kingdom and the Republic of Ireland. 

Microdata is a McDonnell Douglas company 























































































AUSTIN ROVER 




AUSTIN ROVER 

ON THE ROAD TO 



■ Sales success: It started in October 1980 with the launch of the 
Austin Metro-now with 500,000 built, Britainfs best selling small car 

■ Its faster brother, the MG Metro, is now Britainfs best selling small 
sports saloon. 

■ Austin Maestro became the fastest selling new car ever launched 
in the UK. 

■ Austin Rover's export sales are expanding I n the major European 
markets, sales have increased by 15% over the last 2 years 

■ Motorsport success: Rover has won every race to date in the 1983 
British Saloon Car Championship. 

■ Rover won the 1983 RAC Tourist Trophy 

■ Production success: Austin Rover's production line efficiency now 
competes with any other car manufacturer in the world. 

■ In three years Austin Rover has increased productivity from six to 
fourteen cars per man per year-230%. 

■ Technological success: Austin Rover has consistently invested in 
advanced technology; in new design, engineering, testing and manu¬ 
facturing facilities to produce a new generation of outstanding cars 

■ Austin Rover's innovative technology indudes a computer controlled 
robot sensor to check body shell quality-a worfd first 

■ Financial success: Austin Rover traded profitably before interest 
and tax, for the first half of1983. 

To understand more about Austin Rover's success, look out for 
our advertising-the Austin Rover Report starts this Sunday on ITV 

AUSTIN ROVER 

DRIVING IS BEUEVING 
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OVERSEAS NEWS 


China’s new central 
bank ‘will speed 
foreign business’ 


BY MARK BAKER IN PEKING 

CHINA.: HAS established a 
separate central bank with wide- 
rppgirtg.' poweiW as partof a 
major ■ .-reorganisation, of : its 
bandog system. 

The People's ■' Bank. of China 
will now have ah- exclusive role 
as-the central- hank. Its previous 
f unctions . of • deposit-taking, 
lending ; and cash management 
will be transferred to a new In¬ 
dustrial and commercial b ank. 

' The newly-structured People’s 
Bank .will act as the state 
treasury, controlling the money 
supply, regulating all monetary 
organisations and formulating 
monetary policy for the ruling 
Sttbe.CeiuiclL 

The.People’s ' Bank . vice- 
president, Liu Hongru, said the 
bank would soon, draft a new 
banking law for China which 
would detail amended regu¬ 
lations tor .the country's entire 
banking system. 

The creation of a separate 
central bank,' mooted, for two 
years, confirms a further move 
by. China towards established 
Western banking practice and 
more sophisticated fiscal and' 
banking policies. ■ 

V Western' bankers in Peking 
welcomed the- mbve. They 
believe it will make it easier for 
foreign businessmen to deal 
with China. - 


- Liu said the changes had been 
made to give the Government 
better control over the 
economy, to improve the 
management of funds for eco¬ 
nomic construction and .cen¬ 
tralise money management. 

The central bank will regu¬ 
late the operations of the new 
industrial »*»«* Commercial 
Bank, the Agricultural Bank, 
the People’s Construction 
.the Investment Bank, and the 
Bank of China, which handles 
foreign exchange transactions. 

It will have the power. to 
impos e economic and adminis¬ 
trative sanctions on the 
specialised banks and other 
monetary organisations. 

Liu said the central bank 
would control 40-50 per cent of 
national credit funds. To assist 
this move, budgetary deposits 
of Government departments 
and organisations would be in¬ 
corporated in the bank’s credit 
funds. 

Reuter adds from Shanghai: 
Exchange visits by Chinese and 
U.S. ' military personnel will 
start next year. Ur Caspar 
Weinberger, U.S. Defence 
Secretary, said yesterday while 
visiting a Chinese naval unit 
here. 

China may soon buy weapons 
from the U.S_ 


Indonesia’s flight of 
fancy takes off 

BY CHRIS SHERWEUL RECENTLY IN BANDUNG 


INDONESIA’S quest to estab¬ 
lish an indigenous aircraft 
industry is rapidly gathering 
pace. Within sight of the Tang- 
kuban Par ah u volcano, in a city 
known for its Javanese puppet 
theatre, production is speedy 
and order books are bulging for 
three types of helicopter and 
numerous frames of high- 
winged aircraft 

On one side of Bandung air¬ 
port’s single runway the build¬ 
ings are slightly run down, but 
on the other, where the Air 
Force once had an 18-hole golf 
course, construction is pushing 
ahead on a vast array of 
hangars, workshops, offices and 
training facilities. 

These will accommodate two 
more planned helicopter pro¬ 
duction lines and already house 
the line for the most symbolic¬ 
ally important project of all: 
the first aircraft to involve 
Indonesian design as well as 
manufacture. 

For this aircraft, the CN-235, 
a crucial test is about to come. 
Following a colourful roll-out 
ceremony attended by Presi¬ 
dent Suharto earlier this 
month, the aircraft starts its 
first flight tests shortly. An 
airworthiness certificate is ex¬ 
pected by next year, when the 
first of 130 orders and options 
are due to be filled. 

The country’s aircraft in¬ 
dustry has been built in seven 
years, since President Suharto 
ordered the establishment of 
the state-owned aircraft com¬ 
pany PT Nurtanio under Dr 
Bacharuddin Jusuf Habibie, 
Indonesia’s dynamic 47-year- 
old Research and Technology 
Minister. 

Dr Habibie's alms go beyond 
simply seeing an Indonesian 
aircraft fly. He wants Nurtanio 
to be sub-contracting for a 
major aircraft manufacturer 
like Boeing by 1987, for this 
is when the company’s com¬ 
mercial “ bread and butter" 
will come from. He expects 
the company to employ 
another 3.000 people by 1986 
(almost 10,000 are on the staff 
now), and he wants sophisti¬ 
cated industrial technology 
and expertise to be transferred 
to Indonesia, to help its eco¬ 
nomic development. 

The industry's record so far 
is impressive. The 34-38 seat 
CN-235, a twin-engined turbo¬ 
prop commuter aircraft. Is 
being made in 50-50 partnership 
with Construcciones Aeronauti- 
cas SA (Casa) of Spain, and 
marks the industry's move into 
the second phase of its develop¬ 
ment, involving an Indonesian 
share in design and manufac¬ 
ture. 

Nurtanio is producing the 
central wing section, the centre 
and rear fuselage and tbe tail, 
while Casa produces the nose 
front fuselage and outer wings. 
The aircraft uses Collin avion¬ 
ics from Rockwell and two Gen¬ 
eral Electric CT-7 engines, all 
bought directly. 

The CN-235 Is an expanded 
version of Casa's NC-212 Avlo- 
car, the aircraft which Nurtanio 
first assembled from 1976, 
under licence. At least 50 Avio- 
cars have already beej 1 
delivered, some abroad, out¬ 
standing orders are said to num¬ 
ber about 80. 

A total of 60 NBO-10Si heli¬ 
copters, made under 
from Messerschmift 
Biohm of West Germany, have 
already been delivered, t-sea 
for offshore oil civilian and mili¬ 
tary work, they are now being 
built at a rate of one a rnonm. 

Under a co-operation agree- 
went . with Aerospatiale of 
France, 11 Puma SA-330 he«- 
tcopiers have been produ«a. 
four for civilian uses and seven 
for military purposes- This ho« 
Is now. about to end. ^°ur 
Of the 24-passenger buper Puma 


-r: 



President Suharto 

AS-332, of which only one has 
so far been completed. The list 
of orders is said to be long. 

Production of two other heli¬ 
copters should start shortly: 

• The 15-passenger Ben-412, 
used for offshore and onshore 
oil support and military pur¬ 
poses, and made under agree¬ 
ment with Bell Textron. One 
Indonesian company has already 
ordered six for offshore oil 
work. 

• The 10-passenger BK-117. 
from MBB-Kawasaki, which is a 
more advanced version of the 
NBO-105. 

For these helicopters and the 
Aviocar, made under licence and 
with their proven record,' a sub¬ 
stantial list of orders is not sur¬ 
prising. The same cannot he said 
for tbe CN-235, which has yet to 
fly, and the 130 orders and 
options illustrate market poten¬ 
tial. 

Nurtanio and Casa calculate 
that world demand for such 
light adaptable aircraft, which 
are cheap on fuel and main¬ 
tenance and can land on rough 
airfields, will be about 2.400— 
1,800 civilian and 600 milit ary. 

Nurtanio has a captive market 
in Indonesia because of a degree 
of protectionism. Local cus¬ 
tomers are not allowed to buy 
aircraft abroad unless Nurtanio 
cannot meet their needs. In a 
country so large (as broad geo¬ 
graphically as tbe US.) and so 
populous (fifth highest in the 
world), this is no small matter. 

Nurtanio officials reckon they 
have 34 firm civilian orders for 
the CN-235, along with at least 
22 from Spain. On top of this, 
the Air Force wants 32 and the 
Navy 18. Options on another 
24 have been taken out by 
customers in Indonesia, the U3., 
Australia, Brazil and Argentina. 

The proportion of compo¬ 
nents the company makes, not 
counting avionics and engines, 
will rise to 100 per cent by 
next year, having started at 
only 10 per cent. Collabora¬ 
tion with Boeing, it hopes, may 
lead to the development of jet 
aircraft, including fighters. 

Dr Habibie puts the cost of 
accumulated investment in 
the venture at approximately 
yarn , and working capital 
spending around $140m. Might 
it have been cheaper for Indo¬ 
nesia simply to buy the air¬ 
craft and helicopters abroad? 

" Maybe,” admits a senior 
Nurtanio official. “ But what 
do yon mean by cheaper? 
Look at the employment we ve 
created. How do you value 
those jobs, and the skills those 
workers have acquired? 

To Dr Habibie, the industry 
has already proven that !ndo- 
nesia can be transfo rmed into 
a developed country. The key 
judgment rests with the ai.- 
Dowerful President Suharto. 
^Todav." he said, when he un¬ 
veiled 'the CN-235. “we prove 
to ourselves we are capable of 
mastering modem techno¬ 
logy." 


Women’s rights thought wrong in corporate Japan 


BY JURSC MARTIN IN TOKYO 

CORPORATE Japan is girding 
itself to fight proposals to give 
greater, though not absolute, 
equality in employment to 
women. 

Early next month, the policy 
committee of Nikkeiren, tbe 
employers* federation, is 
expected to go on record form¬ 
ally opposing a new equal 
opportunity Bill, still being 
drawn up by the Labour 
Ministry. 

It is also likely to maintain' 
that before any Bill be con¬ 
sidered by the Diet, amend¬ 
ments tx> the existing labour 
laws affecting female employ¬ 
ment should be debated and. 


only in some instances, changes 
enacted. 

Yesterday, NiJkkeiren officials 
steadfastly refused all comment 
on the- organisation’s future 
strategy. But both Japanese 
press reports and Nikkeiren's 
own published policy docu¬ 
ments highlight its conviction 
that anything which upsets the 
dedicate and uniquely Japanese 
labour market should be re¬ 
sisted. 

Historically, the Japanese 
Government has shown little 
interest in women's issues. How¬ 
ever, its hand is now, to a 
degree, forced because Japan is 
a signatory to tbe 1979 United 


Nations Convention outlawing 
discrimination against women, 
though tbe Diet has yet to ratify 
It. 

The government is now 
obliged to examine national 
laws to bring them more in line 
with the Convention's require¬ 
ments. 

Although today, more than 
half Japanese adult women are 
working - in some capacity 
outside the home and although 
over one-third of them com¬ 
plete university, career oppor¬ 
tunities for women remain 
scam, especially outside the 
traditional female occupations, 
such as nursing and teaching. 


Tbe corporate view, with still 
only a minority dissenting, re¬ 
mains very much that since 
Japanese women invariably 
many in their mid-20s ana then 
take time out for child-rearing, 
equal treatment in the work¬ 
place is simply not feasible. 

In effect Japanese companies 
have used women as a reserve, 
flexible labour pool to be drawn 
on or discarded as market con¬ 
ditions dictate. 

What most exercises the com¬ 
panies is the fear that the 
Government may seek to pre¬ 
vent them from overtly reserv¬ 
ing certain jobs far men or 
indeed levy sanctions if it is 


found that they have employed 
too few women. 

The long-standing labour laws 
are also widely considered an 
unfair obstacle to female 
employment Though often 
honoured mostly in ihe breach, 
the laws do. for example, pre¬ 
vent women in many occupa¬ 
tions from working beyond a 
certain hour in the evening, 
generally 10 pm. 

Even if the Government does 
not touch the issue of equal 
pay, it may try to iron out some 
of tbe vast discrepancies in 
employment and retirement 
benefits between men and 
women. 


Peace talks open Beirut airport 


BEIRUT — The first commer¬ 
cial airliner touched down at 
Beirut International Airport 
yesterday, hours after a-security 
committee reached agreement 
to reopen It. following a month- 
long closnre. 

The Middle East Airlines 
Boeing, carrying 110 passengers 
from Jeddah. Saudi Arabia, 
made its approach over the 
capital before landing at the 
airport, three miles south of the. 
capital. 

Residents rushed to their 
balconies as the aircraft roared 
overhead, in an indication that 
life in Beirut was returning to 
normal after four weeks of 
heavy fighting between the 
Lebanese Army and Syrian- 


backed insurgents. 

Agreement to reopen the 
airport is seen as a first step 
to consolidating the three-day 
-old ceasefire. 

State-run television said the 
announcement was made at the 
end of a meeting of the com¬ 
mittee, made up of representa¬ 
tives of the Lebanese Army and 
Lebanon's three main .militias 
—Shi-ite Moslem, Christian 
and Druze. 

Ihe committee’s statement 
said its first meeting had led to 
“a stop to acts of kidnapping 
and facilitated the work of the 
Red Cross.” Members said they 
would meet again, although 
they gave no details. 

Official Syrian newspapers 


yesterday warned against any 
attempts to violate the Lebanon 
ceasefire. “ There are indica¬ 
tions .of attempts to violate tbe 
ceasefire, and to push the coun¬ 
try onto the brink of collapse,” 
the- official daily newspaper 
Al-Thawra said in an editorial. 
• Two UB. soldiers took a 
wrong turning on their way 
back from a trip into Beirut 
yesterday, and found them¬ 
selves in the hands of gunmen 
In a Shi'ite. Moslem suburb, a 
UB. marine spokesman said. 

The two technicians were 
released unharmed after about 
two hours. They were in a jeep, 
in uniform and armed with side- 
weapons at the time. 

Reuter 


Australia plans radical 
changes in civil service 


BY COUN CHAPMAN IN SYDNEY 


THE AUSTRALIAN Govern¬ 
ment is planning radical reforms 
of its civil service—including a 
switch away from the traditional 
Whitehall sys t e m of permanent 
and independent departmental 
heads towards the U.S. method 
of political appointment 

Legislation is expected to be 
introduced in the Federal Par¬ 
liament next year following pub¬ 
lication of a White Paper before 
Christmas. 

Assuming Labor MPs approve. 
It will recommend giving the 
Cabinet full power to appoint 
heads of departments, and 
Ministers the right to choose 


their senior staff, and bring in 
experts from the private sector. 

Noting that the morale of tbe 
Australian public service was 
"probably as low as it had ever 
been." Mr John Dawkins, Minis¬ 
ter of Finance, said in Perth 
that reforms were needed to 
enable public servants “to enjoy 
more productive and efficient 
work lives." 

• All Australian airline pilots 
are expected to take part in an 
indefinite national strike from 
Monday in protest at the Federal 
Government's plans to tax lump 
sum superannuation payments at 
between 15 and 30 per cent. 


Tokyo’s 
surplus 
halved 
in August 

By Charles Smith in Tokyo 

JAPAN’S SURPLUS on the 
current account of its overseas 
balance of payments was halved 
in August, the Ministry of 
Finance announced yesterday. 

The fall reflects what seems 
to be the beginning of a 
recovery in imports, although 
the August figure was still run¬ 
ning at levels below those of a 
year earlier. 

The surplus on current 
account came to $1.37bn (£2m) 
—down from the previous 
month’s level of $2.85bn and the 
lowest level since February 
this year. 

The trade surplus was also 
steeply down from July. 
Exports in August rose 10.7 per 
cent from year ago levels to 
Sll.49bn while Imports fell 
4.1 ner cent to $9.04bn. 

The resulting surplus of 
S2.45bn compares with the July 
trade surplus of $3.76bn. 

The 4.1 per com decline in 
imports registered last month 
contrasts with declines of more 
than 8 per cent every month so 
far this vear, except in June 
The lower current account 
surplus, combined with a con¬ 
tinuing deficit on long-term 
capital transactions, means that 
Japan registered a deficit on its 
basic balance of payments in 
August for the first time sinco 
March. 

The deficit totalled S557m in 
contrast with the July surplus 
of $l,056m. 


PITNEY BOWES 
INTRODUCES A 

STARRING INNOVATION 
IN THE MAILROOM. 


Pitney Bowes is no stranger to 
innovation, . s . 

* % : After : ali, ; we : inVent^^e : wMd’s 
first postage meter. 

Now we’ve developed a totally 
integrated electronic mail processing 
system that will transform the way 
your company handles its mail. 

At its heart is the RMRS postage 
meter: With Remote Meter Re-Setting 
a simple telephone call to our Data 
Centre is all it takes to re-set your 
postage meter in seconds. 

Which means your 
mail always goes out 
on time. And always 
looks thoroughly 
professional. 

Another key 
component in the 
system is the 
Pitney Bowes elec¬ 
tronic meter. 

Not only does 
it operate on exist¬ 
ing Pitney Bowes 
meter bases and 
handle postage 

selection up to one hundred pounds, 
it’s also the first of its kind to be 
approved for the UK. 

Link it to our electronic ‘decision’ 
scales and they will set the correct 
postage in the meter automatically. 

If your company is using a 
computer, you’ll also appreciate the 
advantages of our Intelligent Inserting 


System. Quite simply, it pro^ 
cesses your computer 
generated invoices arid 
statements, direct mail 
(including continuous 
forms) and handles 
programmed 

selection of 
inserts. 

It will certainly save 
you time and money. It 
may even help you generate better 
revenue and cash flow 

No matter how large or small your 
mailroom, if you want to set new 
standards of efficency, keep in touch 
with Pitney Bowes. 
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To: Pitney Bowes pic Harlow Essex CM19 5BD. 

Tel: 0279 26731- Please tell me about the electronic mail 
processing system. 

Name- 


Position. 


Company. 
Address_ 


.Tel:. 


Jp Pitney Bowes 

World leader in mailin g systems 
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AMERICAN NEWS 


Max Wilkinson analyses the achievements of this week’s meeting 

Charades in the IMF theatre 


SO MUCH of the important 
business of the international 
Monetary Fund's annual con¬ 
ference in Washington was 
effectively over before it offici¬ 
ally opened on Tuesday that 
President Ronald Reagan's 
opening address, in which he 
pledged his best efforts to 
ensure that Congress will 
approve increased U.S. support 
for the Fond, was effectively an 
epilogue. 

Uncertainties about whether 
or not and indeed when the 
U.S. will pay the 48 per cent 
Increase in quota subscriptions 
to the IMF dominated the dis¬ 
cussions in the run-up to the 
annual meeting. The meeting 
itself has consequently seemed 
like a theatre of the absurd, 
not least because of the serious¬ 
ness of the issues. 

Finance ministers and central 
bank governors have been dis¬ 
cussing two main topics, against 
a background of intense and 
difficult negotiations about a 
Brazilian rescue package. The 
two issues were: 

• The scale of the Fund's future 
operations. 

• Negotiations among central 
banks for a $6bn loan to the 
Fund to support it through next 
year. 

Agreement on the shape of 
the $llbn Brazilian rescue pack¬ 
age was particularly relevant to 
tiie first issue. Under the agree¬ 
ment there is still great uncer¬ 
tainty about who pays what 
among the central governments 
for their $4£bn part of the 
deal. Japan and the UK are tak¬ 
ing no part except for the re¬ 
scheduling of export credits, and 
several central banks are wor¬ 
ried that an uncomfortable pre¬ 
cedent may have been set, with 
non-commercial finance plugging 
a credit gap left by the commer¬ 
cial sector. 

This anxiety has affected the 
discussions about the future 
scale of IMF operations, which 
it had been hoped could be 
agreed over a quiet dinner for 
the five major countries—the 
U.S., West Germany, France and 
Japan—last Friday. But they 
failed to agree and a deal was no 
nearer by Saturday when the 
slightly less exclusive club for 
the 11 major industrial powers 


(confusingly still named the 
Group of Ten) had its meeting. 

It was obvious to even the 
hardest line officials that the 
Fund would have to provide sub¬ 
stantial and increasing assist¬ 
ance to debtor countries during 
the next few years, partly 
because the IMF is the only 
institution capable of organising 
orderly rescheduling of bank 
loans while insisting on 
- economic reform for the debtor 
countries. But it has also become 
clear that non-commercial credit 
is having to take an increased 
share of the burden in many re¬ 
scheduling operations, particu¬ 
larly the Br azilian package. 

Mr Donald Regan, the U.S. 
Treasury Secretary, steadfastly 
refused to agree to any scheme 
which would allow the Fund to 
lend more in cash terms when 
the quotas rise next year. He 
feared that Congress would 
regard any increase as further 
evidence of the taxpayer provid¬ 
ing a bail-out for improvident 
banks or slush money for spend¬ 
thrift countries. And he urged 
the other nations to be realistic 
about Congressional attitudes. 

Behind these political calcu¬ 
lations was a more important 
argument about the Fund’s 
scale of operations advanced by 
the U.S. and West Germany. 
They argued that the original 
principle that the Fund should 
provide only revolving credits 
to overcome temporary balance 
ci payments problems was in 
danger of being eroded. Some 
loans to countries with Chronic 
debt problems were now essen¬ 
tially long-term, even though 
each new rescue lasted for only 
three years, and since the Fund 
was never intended to provide 
short-term solutions to long¬ 
term-debt problems, its scale of 
operations should now be 
curbed or at least prevented 
from rising. 

However, even countries like 
Britain, which had some sym¬ 
pathy with thin view, argued 
strongly that this was not the 
time to start "phasing down” 
the Fund's operations. M 
Jacques de Larosiere. the IMF's 
managing director, was particu¬ 
larly insistent that some agree¬ 
ment must be reached to con¬ 
tinue tiie "enlarged access'* 


policy under which members 
can borrow more than their 
quota subscriptions to the Fund. 
The Fund's original policy was 
to lend no more than 100 per 
cent of quota subscriptions to 
any one country. 

Early on Monday morning, 
representatives of all 146 Fund 
members at the interim com¬ 
mittee meeting conceded the 
general principle that the limit 
of asisrance should not rise in 
cash terms. But in deference 
to the anxieties of almost all 
members (including probably 
the UJL in private) it was 
agreed that assistance could be 
increased by about 25 per cent 
for countries with " special 
difficulties." 

In the U.S* this agreement 
has been represented as a 
victory for the tough and 
disciplined approach. But 
others say the higher limit is 
the one that matters, the lower 
figure merely being a public 
relations sop to Right-wing 
Congressmen. 

In practice the Fund will be 
under enormous pressure to 
provide the maximum possible 
assistance to countries like 
Brazil, which require a major 
rescheduling package. However, 
Fund officials believe the com¬ 
promise will focus sharper 
attention on the conditions for 
lending and the soundness of a 
financial package whenever a 
programme goes above the 
lower limit 

The second main question 
before ministers and central 
bankers was bow to provide the 
resources needed to match the 
intended scale of assistance. 
Under present rules the quota 
subscription (now SDR 61bn 
($64bn) and due to rise to 
SDR 90bn) can only be used to 
finance normal drawings by 
members of up to 100 per cent 
of their individual quotas. 

The Fund calculates, how¬ 
ever, that it could meet draw¬ 
ings of up to 200 per cent of 
individual quotas without need¬ 
ing to borrow. But under its 
present accounting rules, all 
assistance of more than 100 per 
cent of quota, known as "ex¬ 
tended facility” finance, must 
be matched by borrowing. At 


present the Fund has about 
SDR lObn unco mmi tted from Its 
quota resources which could be 
used to help members, but 
because of the rules this 
SDR lObn cannot be used for 
lending under the "extended 
facility.” Lending under the 
“ extended facility ” has already 
reached SDR 4bn over the level 
backed by borrowings, and by 
the end of the year the Fund 
estimates this gap will have 
risen to SDR 6bn. Under present 
rules, the increased quota sub¬ 
scription cannot be used to 
bridge the gap. 

This is why the Fund has 
been seeking a loan of SDR 6bn 
for 1984, half of It from a group 
of Industrial countries, and a 
matching SDR 3bn from Saudi 
Arabia. This week's decision to 
continue lending under the 
"extended facility" with in¬ 
creased assistance in cash terms 
in hard cases, will inevitably 
mean that further borrowing 
from industrial countries will 
be required in 1985-86. 

So far be countries involved 
in the 1984 loan are holding 
back agreement to pay the 
SDR 3bn until the attitude of 
the UB. Congress to the quota 
increase becomes clear f but 
the central bank governors seem 
to have given a private assur¬ 
ance to M de Larosiere that the 
loan will eventually go through. 
The hold-up is therefore some¬ 
thing of a charade. 

It is also clear that the Fund's 
announcement that it has halted 
negotiations about further sup¬ 
port under the "enlarged access'* 
scheme is also a piece of theatre. 
Discussions with countries like 
Nigeria and Portugal are con¬ 
tinuing In private as if nothing 
had happened. They will re¬ 
surface as soon as Congress rati¬ 
fies the quota increase and the 
central banks come through 
with their loan. 

If Congress does not ratify, 
then every bet is off, the turmoil 
for the Fund and the world's 
financial system could be horren¬ 
dous, and it is a cliff which 
Ministers have only just peeped 
over. In the words of President 
Reagan, the consequences could 
be “an economic nightmare that 
could plague generations to 
come.” 


Lisbon expects IMF approval for strategy 


BY PETER MONTAG NON IN WASHINGTON 


PORTUGAL EXPECTS the 
International Monetary Fund to 
approve its austerity pro¬ 
gramme next week, paving the 
way for disbursement later in 
October of loans totalling some 
9380m. 

Portugal, whose loan pro¬ 
gramme was negotiated with 
the IMF before the Fund 
announced cuts in new lending, 
believes it will be uviffected 
by the new policy restricting 
loan disbursements, a senior 
official said. 


IMF endorsement of Portu¬ 
gal's austerity programme, 
coupled with a marked improve¬ 
ment in Ihe economy, should 
help revive the country’s flag¬ 
ging credit rating with commer¬ 
cial banks. Portugal’s balance 
of payments improved dramatic¬ 
ally in tiie first half of tills 
year and with the third quarter 
payments deficit expected to be 
held below $100m, there is a 
good chance that the shortfall 
for the full year will drop to 
less than $2bn, from $3.3bn in 


1982. 

Portugal has started "very 
preliminary discussions” with 
commercial banks for a new 
9300m credit to be raised before 
the end of the year. It is pre¬ 
pared to offer generous terms, 
officials said, adding that banks 
are expected to show more 
interest in the new loan pro¬ 
posal than in a similar loan 
arranged in the spring because 
of the recent decision to open 
up the Portuguese market for 
foreign banks. 


Decisions on how many banks 
to admit still have to be made, 
but officials said there would 
be a queueing system and 
priority for banks that are will¬ 
ing to participate in Portugal's 
foreign borrowing operations. 

Portugal wa« rumoured 
recently to be seeking a sterling 
credit along the lines of tiie 
f500m loan recently announced 
for Sweden. The officials said 
such a loan might be con¬ 
sidered, but not until early next 
year. 



A positive 
balance sheet 
in a difficult year 



The Meeting of Participants held on April 30th 1983 unanimously 
approved the Balance Sheet of the Institute for the financial 
year 1982. 

The loans approved: Lit.2,446 billion, 
the new credit disbursed:Lit 1,411 billion, 
and the level of funds raised: Lit 1,489 
billion, emphasize the capacity of the 
Institute to meet, even in difficult moments, 
the requirements of Southern Italy’s 
business operators. 

braner 

The medium-term bank of Southern Italy 

Head Office: NAPLES-Italy-Via A.DeGasperi,71-Phone 7853111-Telex 711020 
Offices: Rome, Milan, Bari, Pescara, Potenza. Catanzaro, Campobasso. 

Representative Office: London-98, Cannon Street-EC4-N 5AD-Phone 2839981-Telex 887554 



Thirty years for the 
development of Southern Daly 


Argentine 
ruling casts 
doubt on 
rescheduling 

BUENOS AIRES — Negoti¬ 
ations to reschedule 
Argentina's 939 bn foreign 
debt have been thrown into 
confusion by a court order 
freezing the refinancing 
agreement of a public sector 
company, banking officials 
said. 

Last Sunday, Federal Judge 

Fredertco Pinto Kramer 
ordered the Government to 
freeze all action on refinanc¬ 
ing 9220m of external debt of 
the national airline, Aero- 
Uneas Argentina®, while he 
investigated charges that the 
rescheduling agreement con¬ 
travened the law. 

President Reynaldo Bignone 
has sent a message to Judge 
Pinto Kramer pledging that 
the Government will respect 
his ruling, bat Sr Jorge 
Wehbe, economy minister, on 
Wednesday condemned the 
judge’s order as " extra¬ 
ordinary with no legal basis 
whatsoever.” 

The airline deal, signed on 
September 16, is a model fir 
refinancing about $9bn of 
Ar g e nti ne public sector debt 
falling doe this year and 
Judge Pinto Kramer's ruling 
effectively freezes the signing 
of farther rescheduling agree¬ 
ments. 

Government sources said 
argent consultations were 
talcing place in the Justice 
Ministry to decide how the 
problem should be tackled. 

Progress on 
Mexico public 
debt package 

By Margaret Hughes 

THE second portion of a 
package to restructure some 
92Ibn of Mexico's public 
sector debt was signed yester¬ 
day in New York. 

Amounting to some $&3hn, 
the package covers loans 
extended to Banco National 
de Comercio Exterior, Banco 
National de Credlto Rural, 
Banco National de Obras y 
Servidos PnbUcos, Comlslon 
Federal De Electric!dad and 
Cocnpanlo National de Sub¬ 
sistences Populates.. 

The banks involved are 
Bank of Montreal, Bank of 
Tokyo, Bankers Trust; 
Dresdner Bank and Interna¬ 
tional Mexican Bank (Inter- 
mex). 

Last month, the first por¬ 
tion of the agreement was 
signed covering some ?11.4bn 
of government debt, includ¬ 
ing that of the two public 
sector agencies, Nadonal 
Financier* (NAFINSA) and 
Petrol eos Mexicanos 

(PEMEX). 

Yesterday’s signing com¬ 
pletes the substantial part of 
the restruc t ur in g cf the coun¬ 
try's public sector debt, 
covering payments foiling due 
between August 23 1982 and 
December 31 of next year. 
The debt is being refinanced 
as an eight-year loan with a 
four-year grace period with a 
margin of 1} per cent over 
LIBOR or 1} per cent over 
prime, at the lender’s option. 

Meanwhile, Mexico’s private 
sector debtors are still locked 
in acrimonious dispute with 
their creditor banks over the 
terms of the rescheduling of 
their debt. 

Hie main stumbling block 
Is over which side should 
absorb the withholding tax 
levied on interest remitted 
overseas. Latest reports from 
Mexico City suggest that the 
issue may he resolved by a 
Government decision to 
abolish the tax. If it does so, 
the Government stands to lose 
some 3350m to 9400m in 
already budgeted revenue. 

Brazil expects 
Eximbank 
loan approval 

By Stewart Honing in Washington 

THE U.S. Export-Import 
Bank is due to decide today 
whether to approve $1.5bn of 
loan guarantees for Brazil, 
a critical dement of the 
511bn rescue package for the 
country which has been put 
together by banks and Gov¬ 
ernments at tills week's meet¬ 
ing of the International 
Monetary Fond. Also on the 
agenda is a 9500m of Ezim 
Bank support for Mexico. 

The Eximbank Is widely 
expected to approve the fin¬ 
ancing in spite of moves yes¬ 
terday aimed at delaying the 

decision. 

The House of Representa¬ 
tives’ Banking Committee’s 
sub-committee on inter¬ 
national trade voted 12-0 in 
favour of a delay yesterday. 
That vote, however, is not 
expected to block the Exim 
Bank move. Tbe sub-commit¬ 
tee Is not very influential and 
the Senate itself last week 
voted to approve the 
financing. 

The subcommittee’s vote 
was seen more as a warning 
that there is unease in the 
House about wbat some 
members see as a shift in the 
direction of using the Exim 
Bank to provide finance for 
heavily Indebted countries. 



after Washington Post scoop 


BY ANATOUE KALET5KY IN WASHINGTON 


THE U.S. Commerce Depart¬ 
ment yesterday decided to bring 
forward by an hour today’s 
release time for its index of 
leading economic indicators, 
after calling in the Federal 
Bureau of Investigation to seek 
the source of leaks of data to 
market operators and the Press. 

The decision to release the 
August leading indicators at 9 
am instead of 10 am was made 
after Commerce Department 
officials were informed that a 
trader in Wall Street had learnt 
of the July figures before their 
official release time. This was 
apparently not the first time this 
year that figures on leading in¬ 
dicators and retail sales in par¬ 
ticular seem to have been leaked 


to the markets, the Commerce 
Department said yesterday. 

On Wednesday this week; the 
Washiuigton Post published a 
confidential table; giving a de¬ 
tailed breakdown of prelimin¬ 
ary estimates of the third- 
quarter gross national product; 
which the Commerce Depart¬ 
ment's statisticians had decided 
not to make public. Although 
the overall estimate for GNP 
growth of 7 per cent in the. third- 
quarter was officially released' 
last wee*, tbe detailed figures, 
on which the estimate was 
based were considered too un¬ 
certain for public disclosure. 
The leak led directly to the 
Department^ request for an FBI 
investigation. 


Although, there ere. frequent 
press disclosures of confidential 
information ~ in - Washington, 
these are usuaRy attributable to 
deliberate leaking by high-level 
officials to test public reactions 
to new policy initiatives or to 
advance the cause d * faction 
In an interiaal Jbattie within the 
Administration. '{• 

Last year, for eratofele; the 
Federal Reserve Board leaked 
hints that it had decided to sus¬ 
pend. Iran arrow mohey supply 
targets *• few days before Mr 
Paul Volcfcer made this 
anno u nceme n t~pabBcfar. In the 
c urrent instances, by contrast; 
there appear to be no 
motives. 


Marc Rich and partner 
fall to appear In court 


BY PAUL TAYLOR IN NEW YORK 


THREE of the defendants in 
the Marc Rich commodity trad¬ 
ing case pleaded not guilty yes¬ 
terday in a New York courtroom 
to charges of racketeering, fraud 
and tax evasion. But the two 
key men at the centre of the 
case, Mr Marc Rich and his part¬ 
ner Mr Pincus Green & failed 
to appear at the hearing; 

The Swiss based Marc Rich 
and Co AG, and its U.S. sub¬ 
sidiary Mare Rich and Co Inter¬ 
na tional, pleaded not guilty to 
charg'l made last week in a 
51-count grand ffiury indictment. 
Mr Clyde Meltzer, an oil trader 
hired the U.S. subsidiary, now 
called Clarendon, also pleaded 
not guilty. 

Mr Meltzer was freed on bail 
after putting up a $250,000 per¬ 


sonal bond secured with a 
$25,000 certificate of deposit and 
surrending his travel papers. 

Mr Marc Rich and Mr Pincus 
Green wer not represented in 
court. Warrants for the arrest 
of both men have been issued 
but Judge Vincent Broderick, 
presiding over the hearing, was 
told by the U.S. attorney that Mr 
Rich has taken Spanish citizen¬ 
ship and is "considered a fugi¬ 
tive from justice.” 

The allegations - against the 
three men and the two com¬ 
panies are based on claims that 
they operated a huge illegal oil 
pricing scheme in 1980 and 1982 
which the U-S. authorities claim, 
led to an elaborate scheme de¬ 
signed to hide taxable income 
totalling $100m and thereby' 
evaded 948m in federal taxes. .. 


Continental Airlines faces 
pilots’ call for stoppage 


CONTINENTAL AIR LINES, a 
subsidiary of. Texas Air Cor¬ 
poration, said it will operate 
at the same level of service 
without interruption. despite a 
call by the Airline Pilots Asso¬ 
ciation yesterday for a work 
stoppage starting Sunday 
morning. 

A spokesman for the Pilots’ 
union said the union has 
ordered Continental's 1,400 
active pilots to “cease and desist 
all services," On October L 
The union said Continental’s 
flight attendant union will with¬ 
draw their services at the same 
time. 

The pilots will not go back 
to work until “ a satisfactory 
agreement with Continental has 
been arrived upon.” 

The union said the service 
withdrawal was called because 
of Continental’s Chapter 11 
bankruptcy filing last Saturday, 
eliminating 65 per cent of its 
12,000 employees. 

The filing was “a blatant 
attempt at union busting." The 
pilots believe the work rule 
c hang es instituted by the air¬ 
line make Continetal flights 


** unsafe,” the union said. 

Continental said It believed 
the pilots do not have the right 
to strike under Ihe provisions 
of the Railway Labour Act, A 
Continental spokesman said he 
didn’t know whether the com¬ 
pany planned to seek a court 
injumfiion to halt the work 
stoppage. 


Nicaragua 

proteststo 

CostaRica 

By Tim CoOav In M a n ag u a 


THE Nicaraguan Government 
has made a. r strong protest to 
President Mouse's Government 
Sin Costa Rica, following an 
attack by Right-wing guerrilla 
tones on tiae: border post of 
Penas Blancas.- '-The attack,' whi 
lasted for four, hours on Wed¬ 
nesday morning, partially des¬ 
troyed the Nicaraguan customs 
post killed two soldiers and one 
immigration 'official. ' and 
wounded a further .-nine sol¬ 
diers. -••••' 

The guerrillas . apparently 
opened fire with mortars. 
machin e guns and automatic 
rifles from positions close to the 
customs buildings on the Costa 
Rican side of the frontier. The 
Nicaraguan protest says that 
the Costa- Rican Rural . Guard 
had withdrawn from the border, 
leaving the. .way open, for the 
guerilla attack, and that at least 
16 of the - guerillas’ wounded 
subseqently received treatment 
in . Costa Rica hospitals. - 
A second attack was made by 
two light aircraft in the after¬ 
noon. The Nicaraguan 'Govern¬ 
ment warns that a continuation 
of foe attacks could seriously 
affect relations between the two 
countries, and is demanding that 
Costa Rica disarms and arrests 
■ the guerrilla groups operating 
1 from its territory. 


Mexico ups heavy 

erode p rice by $1 
MEXICO CITY—Mexico is to 
raise the price of its heavy 
Maya crude by $1 to $25 a 
barrel from October L tbe 
state oil company Petroleos 
Mexicanos (Pemex) said In a 
communique. 

Renter 



1983 ! 


TheChaSengel983'isthetjtfeof a 
remarkable boo*. It Is unique in the 
history of line edfon publishing. 
Commissioned owr 12 months ago, it 
teBs the entire story oftha!983 
chatenge for the America^ Cup - from 
the very begriming when each nation: 
entered fts chaHenge-to the final gun 
oftMftalrace. 

The Chatenge 1983 1 is a bided Kfton, 
eonsfetiig of over 300 pages of tmt and 
photography written by aght of the 
workft foremost 12 metre and America!! 
Cup expert* who are at this moment 
wntmg the final chapters, foOavring 
AUSTRALIA ft historic wdory. 

Each copy of the book wU bebandsomdy 
bound in pure hid^ imferiduaHy numbered 
and presented in a beautifully fashioned 
wooden case with polished brass dasps 
and arvengraved plaque with the title, 
and number of the book. 

The Cba*enge'1933‘ te a collector's item. 


Only1000 copies wB be printed for the 
entire world market, after which the 
plates wil be destroyed. The price of 
£658 is an investment which wi prove 
-weS worth whle from the moment yon 
open its pages. 



For a brochure and bndtaSon to Purchase, please contact 

Susan Daws, II, Bog Court, Reet Street London EC4A3DU.Tefc 01-35393fiZ 


ONTARIO, CANADA 

WE MEAN 
BUSINESS 

Whether you’re considering investment in a manufacturing 
operation, joint venture or licensing agreement, spend a day 
with us and see why, for investors around the world, Ontario 
means business. 

ONi m8®88BS£^ 

The seminar will provide an overview of OntarioTs economy; 
corporate and tax law as well as actual foreign investment 
case histories. 

Ihe second segment will focus on specific industrial 
sectors such as aero-space, CAD/CAM, flexible manufacturing 

systems. Videotex Tendon and the Canadian Defense 
Manufacturing Industry 

The seminar offers you a unique opportunity to meet 
experts in these fields and to explore the benefits of doing 
business in North America’s key strategic location. 


For more information, call: 
Ontario House- 930-4400 
Charies li Street 
London, SW1Y4QS 



Ontario 


Hon WiDlam G. Davis 
Premier erf Ontario 

Hon. Frank a Milter 
Minister of Industry and Trade 

















Plastic perk or solid sense? 


Perks have their place in business. They can build 
morale. Act as incentives. But in today’s business climate you 
quite rightly, need more solid, financially sound reasons for 
providing your travelling executives with the American 
Express Business Card. 

The American Express Business Card will increase their 
efficiency, whilst providing you with a totally effective, money 
saving expense system. 

Ready for anything 

Armed with the American Express Business Card your 
executives are ready for almost every conceivable business 
expense anywhere in the world. Its the business equivalent of 
the Personal Card. 

The Card will take care of all the nitty-gritty of business 
travel - the flight and rail arrangements, insurance, hotels, 
restaurants, car-hire - and leave them free to concentrate on 
their jobs. There’s no easier; better or fester way of taking care 
of business expenses. 

Increase your control 

The Business Card gives your executives all the benefits 
of the Personal Card with one fundamental bonus for you. 

It gives you the best possible control over expenses. And thatfs 
the difference between the Cards that makes all the difference. 

you can choose the billing system that suits you best 
but in every case you get, month by month, a complete break¬ 
down on who’s spent what, where and when. Every charge 
can be checked before it is paid. The system gives you all the 
control you need. 

Let American Express take the risks 

Youi company is fully protected from employee misuse. 
The American Express waiver of liability is your assurance of 
that. Itfcaunique benefit of the American Express Business Card, 
not available to Personal Cardmembers. 


Your executives get all the advantages of the Card with 
no pre-set spending limits - they can take any emergency in 
their stride - with absolutely no risk to your company. 

Free working capital 

ybur company also benefits from the feet the American 
Express Business Card system releases working capital from 
funding expenses. 

Your cash-flow is improved as you are billed after expenses 
are incurred. Meanwhile the money’s yours to profit from. 

The American Express Business Card is good for your 
executives, good for your company’s bottom line. 

And that’s got to be solid sense. 

More than just a Card 

The Business Card is just one part of the Business Tiavel 
Management Services American Express can offer you. When 
your executives carry the Card they’re backed by the world’s 
most extensive travel network and the world’s leading supplier 
of travellers cheques. 

They can call on over 1,000American Express Travel 

Service Offices around the world for 
help with everything from cheque¬ 
cashing to last minute airline tickets. 
They’re never alone out there. 

Back home in Britain, you can call on American Express 
to help you with everything from itinerary planning to 
company travel policy formulation. 

To find out how the American Express Business Travel 
Management Services and Business Card system can be tailored 
to meet the specific needs of your company, please write to the 
address below. 

The American Express Business Card 
GOOD FOR BUSINESS 



The Director of Business Card Services, American Express Europe Limiied, DeparaneiitFr2S, Sputhside, 105 Victoria Sc, London SW1E 6QX 
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Max Wilkinson analyses the achievements of this week’s meeting 

Charades in the IMF theatre 


SO MUCH of the important 
business of the International 
Monetary Fund's annual con¬ 
ference in Washington was 
effectively over before it offici¬ 
ally opened on Tuesday that 
President Ronald Reagan's 
opening address, in which he 
pledged his best efforts to 
ensure that Congress will 
approve increased U.S. support 
for the Fund, was effectively an 
epilogue. 

Uncertainties about whether 
or not and indeed when the 

U.S. will pay the 48 per cent 

increase In quota subscriptions 
to the IMF dominated the dis¬ 
cussions in the run-up to the 
annual meeting. The meeting 
itself has consequently seemed 
like a theatre of the absurd, 
not least because of the serious¬ 
ness of the issues. 

Finance ministers and central 
bank governors have been dis¬ 
cussing two main topics, against 
a background of intense and 
difficult negotiations about a 
Brazilian rescue package. The 
two issues were: 

• Hie scale of the Fund's future 
operations. 

• Negotiations among central 
banks for a $6bn loan to the 
Fund to support it through next 
year. 

Agreement on the shape of 
tlie $llbn Brazilian rescue pack¬ 
age was particularly relevant to 
the first issue. Under the agree¬ 
ment there is still great uncer¬ 
tainty about who pays what 
among the central governments 
for their $4.5bn part of the 
deal. Japan and the UK are tak¬ 
ing no part except for the re¬ 
scheduling of export credits, and 
several central banks are wor¬ 
ried that an uncomfortable pre¬ 
cedent may have been set, with 
non-commercial finance plugging 
a credit gap left by the commer¬ 
cial sector. 

This anxiety has affected the 
discussions about the future 
scale of IMF operations, which 
it had been hoped could be 
agreed over a quiet dinner for 
the five major countries—the 
U.S., West Germany, France and 
Japan—last Friday. But they 
failed to agree and a deal was no 
nearer by Saturday when the 
slightly less exclusive club fbr 
the 11 major industrial powers 


(confusingly still named the 
Group of Ten) had its meeting. 

It was obvious to even the 
hardest line officials that the 
Fund would have to provide sub¬ 
stantial and increasing assist¬ 
ance to debtor countries during 
the next few years, partly 
because the IMF is the only 
institution capable of organising 
orderly rescheduling of bank 
loans while Insisting on 
economic reform for the debtor 
countries. But it has also become 
clear that non-commercial credit 
is having to take an increased 
share of the burden In many re¬ 
scheduling operations, particu¬ 
larly the Brazilian package. 

Mr Donald Regan, the US. 
Treasury Secretary, steadfastly 

refused to agree to any scheme 
which would allow the Fund to 
lend more in cash terms when 
the quotas rise next year. He 
feared that Congress would 
regard any Increase as further 
evidence of the taxpayer provid¬ 
ing a bail-out for improvident 
banks or slush money for spend¬ 
thrift countries. And he urged 
tiie other nations to be realistic 
about Congressional attitudes. 

Behind these political calcu¬ 
lations was a more important 
argument about the Fund's 
scale of operations advanced by 
the UJS. and West Germany. 
They argued that the original 
principle that the Fund should 
provide only revolving credits 
to overcome temporary balance 
ol payments problems was in 
danger of being eroded. Some 
loans to countries with chronic 
debt problems were now essen¬ 
tially long-term, even though 
each new rescue lasted for only 
three years, and since the Fund 
was never intended to provide 
short-term solutions to long- 
term-debt problems, its scale of 
operations should now be 
curbed or at least prevented 
from rising. 

However, even countries like 
Britain, which had some sym¬ 
pathy with this view, argued 
strongly that this was not the 
time to start “ phasing down " 
the Fund’s operations. M 
Jacques de Larosiere, the IMF’s 
managing director, was particu¬ 
larly insistent that same agree¬ 
ment must be reached to con¬ 
tinue the “ enlarged access ” 


policy under which members 
can borrow more than their 
quota subscriptions to the Fund. 
The Fund's original policy was 
to lend no more than ZOO per 
cent of quota subscriptions to 
any one country. 

Early on Monday morning, 
representatives of all 146 Fund 
members at the interim com¬ 
mittee meeting conceded the 
general principle that the limit 
of asistance should not rise in 
cash terms. But in deference 
to the anxieties of almost all 
members (including probably 
the U.S. in private) it was 
agreed that assistance could be 
increased by about 25 per cent 
for countries with “ special 
difficulties." 

In the US.. this agreement 
has been represented as a 
victory for the tough and 
disciplined approach. But 
others say the higher limit is 
the one that matters, the lower 
figure merely being a public 
relations sop to Right-wing 
Congressmen. 

In practice the Fund will be 
under enormous pressure to 
provide the maximum possible 
assistance to countries like 
Brazil, which require a major 
rescheduling package. However, 
Fund officials believe the com¬ 
promise will focus sharper 
attention on the conditions for 
lending and the soundness of a 
financial package whenever a 
programme goes above the 
lower limit 

The second main question, 
before ministers and central 
bankers was bow to provide the 
resources needed to match the 
intended scale of assistance. 
Under present rules the quota 
subscription (now SDR 61bn 
($64bn) and due to rise to 
SDR 90bn) can only be used to 
finance normal drawings by 
members of up to 100 per cent 
of their individual quotas. 

The Fund calculates, how¬ 
ever. that it could meet draw¬ 
ings of up to 200 per cent of 
individual quotas without need¬ 
ing to borrow. But under its 
present accounting rules, all 
assi s tance of more than 100 per 
cent of quota, known as "ex¬ 
tended facility" finance,, must 
be matched by borrowing. At 


present the Fund has about 
SDR lObn uncommitted from its 
quota resources which could be 
used to help members, but 
because of the rules this 
SDR lObn cannot be used for 
lending under the "extended 
facility.” Lending under ibe 
“ extended facility ” has already 
reached SDR 4bn over the level 
backed by borrowings, and by 
the end of the year the Fund 
estimates this gap will have 
risen to SDR 6bn. Under present 
rules, the increased quota sub¬ 
scription cannot be used to 

bridge the gap. 

This is why the Fund has 
been seeking a loan of SDR 6bn 
for 1984, half of it from a group 
of industrial countries, and a 
matching SDR 3bn from Saudi 
Arabia. This week’s decision to 
continue lending under the 
“ extended facility ” with in¬ 
creased assistance in cash terms 
in hard cases, will inevitably 
mean that further borrowing 
from Industrial countries will 
be required in 1985-86. 

So far he countries involved 
in the 1984 loan are holding 
back agreement to pay the 
SDR 3bn until the attitude of 
the UJS. Congress to the quota 
increase becomes clear f, but 
the central bank governors seem 
to have given a private assur¬ 
ance to M de Larosiere that the 
loan will eventually go through. I 
The hold-up is therefore some¬ 
thing of a charade. 

It is also clear that the Fund’s 
announcement that it has halted 
negotiations about farther sup¬ 
port under the "enlarged access” 
scheme is also a piece of theatre. 
Discussions with countries like 
Nigeria and Portugal are con¬ 
tinuing in private as if no thing 
had happened. They will re¬ 
surface as soon as Congress rati¬ 
fies the quota increase and the 
central banks come through 
with their loan. 

If Congress does not ratify, 
then every bet Is off, the turmoil 
fbr the Fund and the world’s 
financial system could be horren¬ 
dous, and it is a cliff which 
Ministers have only just peeped 
over. In the words of President 
Reagan, the consequences could 
be “an economic nightmare that 
could plague generations to 
come.” 


Lisbon expects IMF approval for strategy 


BY PETER MONTAGNON IN WASHINGTON 


PORTUGAL EXPECTS the 
International Monetivy Fund to 
approve its austerity pro¬ 
gramme next week, paving the 
way for disbursement later in 
October of loans totalling some 
$380m_ 

Portugal, whose loan pro¬ 
gramme was negotiated with 
the IMF before the Fund 
announced cuts in new lending, 
believes it will be uvffected 
by the new policy restricting 
loan disbursements, a senior 
official said. 


IMF endorsement of Portu¬ 
gal's austerity progr amm e, 
coupled with a marked improve¬ 
ment in tiie economy, should 
help revive the country's Sag¬ 
ging credit rating with commer¬ 
cial banks. Portugal's balance 
of payments Improved dramatic¬ 
ally in the first half of this 
year and with the third quarter 
payments deficit expected to be 
held below 8100m, there is a 
good chance that the shortfall 
for the full year will drop to 
less than 92bn, from $3.3bn in 


1982. 

Portugal has started “very 
preliminary discussions" with 
commercial banks for a new 
VSOOm credit to be raised before 
tiie end of the year. It is pre¬ 
pared to offer generous terms, 
officials said, adding that banks 
are expected to show more 
interest in the new loan pro¬ 
posal than in a similar loan 
arranged in the spring because 
of the recent derision to open 
up the Portuguese market for 
foreign banks. 


Decisions on how many banks 
to admit still have to be made, 
but officials said there would 
be a qpeueing system and 
priority for banks that are will¬ 
ing to participate in Portugal's 
foreign borrowing operations. 

Portugal was rumoured 
recently to be seeking a sterling 
credit along tiie lines of the 
f500m loan recently announced 
for Sweden. The officials said 
such a loan might be con¬ 
sidered, but not until early next 
year. 



A positive 
balance sheet 
in a difficult year 


Loans approved 


New credit disbursed 


Funds raised 
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The Meeting of Participants held on April 30th 1983 unanimnngly . 
approved the Balance Sheet of the Institute for the financial 

year 1982. - - - 

The loans approved: Lit.2,446 billion, I***™* 

the new credit disbursed:Lit 1,411 billion, s — 

and the level of funds raised: Lit 1,489 fif jf 0j ] 

billion, emphasize the capacity of the 

Institute to meet, even in difficult moment^ Swrtp 

tiie requirements of Southern Italy’s 

business operators. |dewaopnirit?^sotiutem^ 


Thirty years for the 
development of Southern Italy 


The medium term bank of Southern Italy 

Head Office: NAPLES -Italy-Via A.De Gasperi, 71-Phone 7853111-Telex 711020 
Offices: Rome, Milan, Ban', Pescara, Potenza. Catanzaro, Campobasso. 
Representative Office: London-98, Cannon Street-EC4-N 5AD-Phone 28 39981-Telex 887554 


Argentine 
ruling casts 
t doubt on 
: rescheduling 

BUENOS AIRES — Negoti- 
[ adoiis to reschedule 
Argentina's $39bn foreign 
debt have bees thrown into 
[ confusion by a court order 
freezing the refinancing 
agreement of a public sector 
company, banking officials 
said. 

Last Sunday, Federal Judge 
Frederic© Pinto Kramer 
ordered the Government to 
freeze all action on refinanc¬ 
ing $220m of external debt of 
the national airline. Aero- 
lineas Arsen Unas, while he 
investigated charges that the 
rescheduling agreement con* 
travened the law. 

President Reynaldo Bignone 
has sent a message to Judge 
Pinto Kramer pledgin'; that 
the Government will respect 
his ruling, but Sr Jorge , 
Wehbe. economy minister, on I 
Wednesday condemned the 
judge’s order as “ extra¬ 
ordinary with no legal basis 
whatsoever.” 

The airline deal, signed on 
September 16, Is a model fir 
refinancing about $9bn of 
Argentine public sector debt 
falling due this year and 
Judge Pinto Kramer’s ruling 
effectively freezes the signing 
of farther rescheduling agree¬ 
ments. 

Gover nment sources said 
urgent consultations were 
taking place in the Justice 
Ministry to deride how the 
problem should be tackled. 

Progress on 
Mexico public 
debt package 

Gy Margaret Hughes 

THE second portion of a 
package to restructure some 
S21bn of Mexico's public 
sector debt was signed yester¬ 
day in New York. 

Amounting to some $&3ba, 
the package covers loans 
extended to Banco Nacional 
de Comercio Exterior, Banco 
Nacional de Credlto Rural, 
Banco Nacional de Obras y 
Servidos JPnblicos, Comlsion 
Federal De Electriridad and 
Coanpanio Nacional de Sub¬ 
sistences Fopnlares. 

The banks involved are 
Bank of Montreal, Bank of 
Tokyo, Bankers Trust, 
Dresdner Bank and Interna¬ 
tional Mexican Bank (Inter- 
mex). 

Last month, the first por¬ 
tion of the agreement was 
signed covering seme RL4bn 
i of government debt, includ¬ 
ing that of the two public 
sector agencies, Nacional 
Finandera (NAFINSA) and 
Petrol eos Mexicanos 

(PEMEX). 

Yesterday's signing com¬ 
pletes the substantial part of 
tiie restructuring tf the conn, 
try’s public sector debt; 
covering payments falling due 
between August 23 1982 and 
December 31 of next year. 
The debt is being refinanced 

as an eight-year loan with a 
four-year grace period with a 
margin of 1} per cent over 
UBOR or 1} per cent over 
prime, at the lender’s option. 

Meanwhile, Mexico's private 
sector debtors are still locked 
in acrimonious dispute with 
their creditor banks over the 
terms of the rescheduling of 
their debt. _ 

The main stumbling block 
Is over which side should 
absorb the withholding tax 
levied on Interest remitted 
overseas. Latest reports from 
Mexico City suggest that the 
issue may be resolved by a 
Government decision to 
abolish the tax. If it does so, 
the Government stands to lose 
some 3350m to $490m In 
already budgeted revenue. 

Brazil expects 
Eximbank 
loan approval 

By Stewart Fleming In Washington 

THE U.S. Export-Import 
Bank Is due to deride today 
whether to apprpve $1.5bn of 
loan guarantees for Brazil, 
a critical element of the 
$11 bu rescue package for the 
country which has been put 
together by banks and Gov¬ 
ernments at this week's meet¬ 
ing of the International 
Monetary Fund. Also on the 
agenda Is a $5Q0m of Exim 
Bank support for Mexico. 

The Eximbank Is widely 
expected to approve the fin¬ 
ancing In spite of moves yes¬ 
terday aimed at delaying the 
decision. 

The House of Representa¬ 
tives' Banking Committee's 
sub-committee on Inter, 
national trade voted 124) in 
favour of a delay yesterday. 
That vote, however, is not 
exp cried to Meek the Exim 
Bank move. The sub-commit¬ 
tee is not very influential and 
the Senate Itself last week 
voted to approve the 
financing. 

The sub-committee's vote 
was seen more as a warning 
that there is unease in the 
House about wbat some 
members see as a shift In the 
direction of using the Exim 
Bank to provide finance for 
heavily indebted countries. 


FBI to Investigate indicator leaks 
after Washington Post : sco0^ 


BY ANATOLE KALETSKY IN WASHINGTON 


THE U.S. Commerce Depart¬ 
ment yesterday decided to bring 
I forward by an hour today's 
release time for its index of 
leading economic indicators, 
after calling in the Federal 
Bureau of Investigation to seek 
the source of leaks of data to 
market operators and the Press. 

The decision to release the 
August leading indicators at 9 
am instead of 10 am was made 
after Commerce Department 
officials were informed that a 
trader in Wall Street had learnt 
of the July figures before their 
official release time. This was 
apparently not the first time this 
year that figures on leading in¬ 
dicators and retail sales in par¬ 
ticular seem to have been leaked 


to the markets, the Commerce 

Department said yesterday. 

On Wednesday this. week, the 
Washinugton Post published a 
confidential table, giving a de¬ 
tailed breakdown of prelimin¬ 
ary estimates of the third- 
quarter gross national product, 
which the Commerce Depart¬ 
ment’s statisticians had decided 
not to make public. Although 
the overall estimate for GNP 
growth of 7 per cent in the third: 
quarter was officially released 
last week; the detailed figures 
on which the estimate was 
based were considered too un¬ 
certain for public disclosure. 
The leak led directly to the 
Department's request for an FBI 
investigation. 


Although there are freqaent 

Press disclosures of COBfitWDttal 
information to : Washington, 
these are usually attributable.to- 
deliberate leaking by hlghlevel 
officials to test public reactions 
to new policy utitiativsB -or-to 
advance the cause of a faetzon 
in an internal'battle with&i the 
Adiffinlscration. ; • 

: Last year. rJhr ejcample; the 
Federal Reservo Board leaked 
hints that it had decidedto sus¬ 
pend Its 'narrow money. Supply 
targets: a few days before Mr 
Paul Volcker ~ made this 

announcement publicly. In the 

current Instances,. by contrast, 
there -appear to be'-no such 
motives. . 


Marc Rich and partner 
fail to appear in court 


BY PAUL TAYLOR IN NEW YORK 


THREE of the defendants in 
the Marc Rich commodity trad¬ 
ing case pleaded not guilty yes¬ 
terday In a New York courtroom 
to charges of racketeering, fraud 
and tax evasion. But the two 
key men at the centre of the 
case, Ur Marc Rich and bis part¬ 
ner Mr Fincus Green, failed 
to appear at the hearing. 

The Swiss based Mare Rich 
and Co AG, and its U.S. sub¬ 
sidiary Marc Rich and Co Inter¬ 
national. pleaded not guilty to 
charg't made last week in a 
51-count grand ffinry indictment. 
Mr (Hyde Meltzer, an oil trader 
hired the US. subsidiary, now 
called Clarendon, also pleaded 
not guilty. 

Mr Meltzer was freed on bail 
after putting up a $250,000 per¬ 


sonal bond secured with : a. 
$25,000 certificate of deposit and 
sun-ending his travel papers. 

Mr Marc Rich and Mr Fincus 
Green wer not represented in 
court Warrants for the arrest 
of both men have been Issued 
but Judge Vincent Broderick, 
presiding over the hearing, was 
told by the US. attorney that Mr 
Rich has taken Spanish citizen¬ 
ship and is “considered a fugi¬ 
tive from justice.” 

The allegations against the. 
three men and the two com¬ 
panies are based on claims that 
they operated a huge illegal oil 
pricing scheme in 1980 and 1982 
which the UJS. authorities claim, 
led to an elaborate scheme de¬ 
signed to hide taxable Income 
totalling $100m and thereby 
evaded $48m in federal taxes. 


Continental Airlines faces 
pilots’ call fog* stoppage 


CONTINENTAL AIR LINES, a 
subsidiary of Texas Air Cor¬ 
poration, said It will operate 
at the same level of service 
without interruption despite a 
call by the Airline Pilots Asso¬ 
ciation yesterday for a work 
stoppage starting Sunday 
morning. 

A spokesman for the Pilots' 
uni on said the union has 
ordered Continental's 1,400 
active pilots to “cease and desist 
all services,” On October L 

The union said Continental's 
flight attendant union will with¬ 
draw their services at the same j 
time. 

The pilots will not go baric 
to work until “ a satisfactory 
agreement with Continental has 
been arrived upon.” 

The union said the service 
withdrawal was called because 
of Continental’s Chapter 11 
bankruptcy filing last Saturday, 
eliminating 68 per cent Of Its 
12,000 employees. 

The filing was “a blatant 
attempt at union busting.” The 
pilots believe the work rule 
changes instituted by the air¬ 
line make Contmetal flights 

Mexico ups heavy 
crude price by $1 

MEXICO CITY—Mexico is to 
raise the price of Its heavy 
Maya erode by $1 to $25 a 
barrel from October-1, tiie 
state oil company Petroleos 
Mexicanos (Femes) said in a 
communique. 

Reuter 


M unsafe,” the union.said. 
Continental said it believed 
the pilots do not have the right 
to strike under the provisions 
of the Railway Labour Act. A 
Continental spokesman said he 
didn't know whether the com¬ 
pany planned to seek a court 
injunction to halt the work : 
stoppage. i 


Nicaragua : 
protests to 

Costa Rice 

By Ttm COcob fr Httwgm . ' 

THE - Nicaraguan , Government 
has made a strung pretest.to 
(President Mange's .Government 
tin Costa Rica, following an 
attack. by Right-wing, guerrilla 
forces on tiie-.'border-ptist of 
Penas Blancas. The attack, whi 
lasted fbr four, hours oq Wed¬ 
nesday morning, partially .des¬ 
troyed tiie Nicaraguan customs 
post Wiled two soldiers and one 
immigration . . official,. . and 

wounded a further nine sol¬ 
diers, •- 

The guerrillas apparently 
opened fire ' with .mortars, 
machine guns and. automatic 
rifles from positions dose to the 
customs buildings on- the Costa 
Rican side of the frontier. The 
Nicaraguan protest says that 
the Costa Rican Rural Guard 
had withdrawn from the border, 
leaving tiie way open for the 
guerilla attack, and that at least 
16 of -the guerillas* wounded 
subseqently received treatment 
in Costa Rica hospitals. . T 
- A second attack was made by 
two light aircraft in the after¬ 
noon. TOe Nicaraguan Govern¬ 
ment warns that a continuation 
of the attacks could seriously 
affect relations between the two 
countries, and is demanding that 
Costa Rica disarms and arrests 
tiie guerrilla groups operating 
from its territory. 


BBS 


Only 1,000 copies wffl be ported far Dm 
enure world market, after which the 
plates wfl be destroyed.'rhe price of 
£658is an Divestment which w9 prove 
wel worth whfle from the moment you 
open ta pages. / 


The Challenge 19B3 1 h the Into ofa 
remarkable book. X is unique in the - 
history of line afitkxi publishng. 
Commissioned over 12 months ago, 4 
tefls the entire story of the 1983 
chaBenge for the Americas Cup-tan 
the very beginning when, each nation 
entered fts chaflenge- to the final gun 
of tba final race. 

The Chalenee 1983* isa Imted edition, 
consistiiig or over300 pages of tent and 
photographs, written by efeht of the 
world* foremost 12 metre and America!! 
Cup experts, who are tNs moment 
writes the final chapters, foUmrfng 
AUSTRALIA Ifc historic victory: 

Each copy of the book wH behandswndy 
bound in pure hide. indhriduaDy numbered 
and presented in a beautifully fashioned 
wooden case wrth pofched brass dasps 
and an engraved piarpK with the tide, 
and number of the book 
The Challenge 1983’ is a coflectw's tarn. 


Fbr a brochure aid tnvitatian to Purchase, please confect 

Susan Davis, U, Boh Court Fleat Street London EC4A3DU. Tel: 01 -353 9362. 


ONTARIO, CANADA 
WE MEAN 




Whether you’re considering investment in a manufacturing 
operation, joint venture or licensing agreement spend a day 
with us and see why, for investors around the world, Ontario 
means business. 

LONDON, OCTOBER 6. 

The seminar will provide an overview of Ontario'seconomy 
corporate and tax law. as wefl as actual foreign investment 
case histories. 

The second segment will focus on specific industrial 
sectors such as aero-space, CAD/CAM, flexible manufacturing 
systems, Videotex Teiidon and toe Canadian Defense 
Manufacturing Industry. 

The seminar offers you a unique opportunity to meet 
experts in these fields and to explore the benefits of doing 
business in North America's key strategic location. 


For more information. caH: 
Ontario House - 930 - 4400 . 
Charles if Street 
■London, SW1Y4QS 


Hon. Wffltem G. Davis 
Premier of Ontario 

Hoa FrarikS. Mffler 

Minister of Industry and Trade 
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Go 4th with 




“I will confidently stale that the Apricot 
is the best micro 1 have yet seen in 
terms of its facilities and user interface!* 

Personal Computer World October 1983 

“Apricot—the first fourth generation 
machine—has already been hailed as 
a worid-beaterr 
Practical Computing October 1983 


The 4th generation 16-bit personal computer 

A computer that, for the first time, works with you rather than just for 
you. Hardware and Software co-ordinating perfectly. Apricot arrives complete 
and ready to work. 

The MicroScreen”' oh the keyboard, unique to Apricot, 
performs a variety of practical functions—as a calculate*; calendar, 
time display, and as a window on the screen. Most significantly 
the MicroScreen™ prompts and assists the user by presenting 
simple options whilst running applications. 

Incorporating the very latest advances in computer 
technology. Apricot uses 3 V 2 " pocket-size 
diskettesrSecure and compact, yet offering 
increased storage capacity. 

As you’d expect with a 4th generation 
system, Apricot offers true 16-bit processing, 
multi-processor architecture and 256k RAM 
as standard. 

With Pulsar 16-bit business software and 
compatibility with the best selling ACT 
Sirius 1 and IBM PC, Apricot already has the 
largest available software library. 

Apricot includes over £750 of software 
—SuperCalc spreadsheet, business and 
communications software—to ensure that 
your system is immediately effective. 

And because executives are not office 
bound. Apricot offers portability, a further feature aimed at improving 
effic iency. 

Powerful sleek and sophisticated—and all at an amazing 4th 
generation price. 






U° ^95' 


ACT (UK) Limited 
FREEPOST. Birmingham B631BR 
or call 021-5012284 



I** 


* Price excludes W 1 
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Unemployment 

at its highest 
for five months 


BY ROBIN PAULEY 


UNEMPLOYMENT rose by nearly 
158,000 in September to 3,167,000 in¬ 
cluding summer school-leavers who 
are not now counted into the jobless 
totals until after the school holi¬ 
days. This is the largest monthly 
rise for a year and returns unem¬ 
ployment to its highest level since 
April. 

The September increase is made 
Up of 102Ji00 school-leavers and 
55,000 adults. Adult unemployment 
normally rises by about 42,000 in 
September, so the seasonally ad¬ 
justed level of adult unemployment, 
the real indicator to the underlying 
trend, increased by 12,000. 

The figures are a disappointment 
to the Government because the Au¬ 
gust totals saw the first fall in the 
seasonally adjusted totals for four 
years. 

Mr Norman Tebbit, Employment 
Secretary, said last night, however 
The essential thing is that the un¬ 
derlying trend does seem to be con¬ 
tinuing to abate.” 

In the past six months the aver¬ 
age monthly trend figure has been 
a 15,000 rise and in the previous six 
months the average monthly in¬ 
crease was around 27,000. 


Hie seasonally adjusted unem¬ 
ployment total of 2,953,000 now re¬ 
presents 12.4 per cent of the work¬ 
force. The proportion has been be¬ 
tween 12 per cent and 12.7 per cent 
in each of the past 12 months, and 
although there are some prospects 
for a slight fail in the headline total 
of unemployed in October, there are 
no signs of a move out of this range 
in the near future. 

Mr Tebbit has persistently re¬ 
fused to hazard a guess at when foe 
underlying trend might turn con¬ 
sistently downwards. 

Mr Eric Varley, opposition em¬ 
ployment spokesman, said foe job¬ 
less figures were "fresh evidence of 
the deception perpetrated by the 
Government at foe general elec¬ 
tion.” 

Sir Terence Beckett, director gen¬ 
eral of the Confederation of British 
Industry, said the latest jobless fig¬ 
ures were “a vivid warning to those 
at present negotiating pay rises 
that moderation is more necessary 
than ever if we are to improve our 
international competitiveness, not 
only to maintain foe jobs that exist , 
but eventually create a wider la- i 
hour market" 


Crude oil I Austin Rover to 


spot price 
continues 
to slide 


The far-sighted Ffortescue-Smythes may have heard that 
American Airlines First Class and Business Class across the Atlantic 
is rather popular these days. 

It could be that the British rather like our International Flagship 
Service non-stop to Dallas. 

It's true that unlike other airlines, our cabin staff are trained to 
the exacting standards of a well-known luxury hotel group. 

And unlike other airlines, we understand that the businessman 
likes to keep up-to-date 

So we provide an in-flight update of investment news by a 
leading financial analyst. Ana a news magazine prepared by CBS. 
On video, of course. 


stop production of 
Ambassador car 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


BBC and 
Dutch in 
cable 
TV talks 


By Richard Johns 

SPOT market prices for UK crude 
oil continued their downward slide 
towards official selling rates yester¬ 
day as the market showed poten¬ 
tially dangerous signs of weakness. 

Transactions in Brent Blend, foe 

North Sea reference, were reported 

to have taken place at $30^30.15 
per barrel and those for Forties at 
$29.95. Official prices for the tiro 
varieties are currently $30 and 
$29.75 respectively. 

Arabian Light, foe Opec (Organi¬ 
sation of Petroleum Exporting 
Countries) reference and worldwide 
benchmark crude, was at 
$28.60-328.65 per barrel compared 
with an official rate of $29. 

Hie drop has come at an awk- 
| ward time for British National OR 
(BNOC) and foe industry generally. 
Last week BNOC proposed that the 
$30 reference price should be main¬ 
tained for foe fourth quarter begin¬ 
ning tomorrow. 

BNOC is expecting answers to¬ 
day from its suppliers and custom¬ 
ers. It does not expect any disagree¬ 
ment over its proposal to keep foe 
reference price at the level in force 
since foe beginning of April in line 
with foe structure of Opec. 


AUSTIN ROVER, foe subsidiary of 
BL, foe British car maker, is to im¬ 
pose some short-time working. The 
company said yesterday that about 
1,000 jobs would be affected by 
changes at its plant at Cowley, Ox¬ 
fordshire, where there would be a 
"temporary imbalance in foe work¬ 
force” towards foe end of foe year. 

The changes include foe phasing 
out in November of the Ambassad¬ 
or saloon, foe successor to foe Prin¬ 
cess. It was launched only in March 
last year. 

When the car was introduced, 
Austin Rover said the Ambassador 
would continue until 1985. The com¬ 
pany spent E0m on design work, 
£13m at Cowley to produce the Am¬ 


bassador and a further Elm to 
launch foe model. 


The car has accounted (or about 1 
per cent of foe UK market and has 
helped Austin Rover to keep a foot¬ 
hold in the upper-medium saloon 
market while awaiting the Maestro 
raodeL Enough Ambassadors will 
be produced to carry over until the 
LMJ3, foe version of the Maestro 
with a boot, come to market next 
spring. 


The Ambassador was never 
meant to be an export model and its 
position in Britain this year has 
been made particularly difficult by 
the discounting of competitive mod¬ 
els, particularly the Sierra. 


Vauxhall tries to avert Strike 


BY BRIAN GROOM, LABOUR STAFF 


VAUXHALL MOTORS yesterday production is due to resume after 
began a last-minute peace effort as the weekend break. But leaves 


the bulk of its 14,500 manual work- Vauxhall little time to avert the 
ers prepared to strike from tonight strike, and union officials seemed 


over the company’s 7.7 per cent, 14- certain it would go ahead. 


month pay offer. 


Vauxhall said it was contacting 


The stoppage at the .UK subsid- unions to try to arrange an early 
iary of General Motors will not get meeting of foe joint negotiating 
fully underway until Monday, when committee. 


All of this may not be surprising when you realise that unlike 
other airlines / we flew the competition, noted their good points and 
only then created a service that bettered them. 

Now the Ffortesaie-Smythes may be somewhat premature 
in preparing for young Jeremy’s business trips. But they may like to 
know that when he’s ready he can reserve the seat of his choice 
up to 11 months in advance via our computer reservations s/stem 
and we’ll hold it for him until 30 minutes before the flight leaves. 

For seat availability and any other information, contact your 

American Airlines on AmericanAirlines 
01-629 88iz The all American Airline 


State industrialMli 
to be redirected 
towards innovation 


By Raymond Snoddy 
THE BBC has opened talks with 
cable television operators in foe 
Netherlands which could lead to 
both BBC channels being canned 

on Dutch cable networks. The 
talks follow the successful con¬ 
clusion of a decade of negotia¬ 
tions with cable operators in Bel¬ 
gium. 

The BBC and other European 
broadcasting organisations yes¬ 
terday signed an agreement with 
the 40-strong Belgian cable op¬ 
erators association. The agree¬ 
ment means dial as soon as the 
necessary technical connections 
have been made, BBC pro¬ 
grammes should be available In 
a large part of Belgium 

Belgian cable operators have 
2.6m subscribers and cover 86 
per cent of the country. 

Yesterday's agreement in¬ 
volved British, French, Dutch, 
West German, Belgian and Lux¬ 
embourg broadcasters, Sabam, 
the Belgian performing rights so¬ 
ciety, and Agicoa, which repre¬ 
sents Bl™ distributors in Bel¬ 
gium. 

The cable operators will pay 15 
per cent of their revenues under 
the agreement. 


BY JOHN LLOYD, INDUSTRIAL EDITOR . ; : 

THE GOVERNMENT has given a dining, freeing resourcesf<ir other 
dear s ignal of a marked shift in its ' priorities.. ■ r .”7 
industrial policy, one which is likely It was a matter oteoncera, the 
to translate into increasingly impor- paper - said,-that many UK ocsnpa- 
tant consequences for UK industry. • nies were unwRlinfftOiavestin sew 


A papgi - trilled at yesterday's technology, tout that manyisectors 
meeting of the National Economic ’ofthe economy,'fesgeclnllythe small 


Development Council details a se¬ 
ries of evolutionary changes which 
have been hastened by Mr Cecil 


and medium-sized' sector, showed a 

kmr interest in innovation* 


The consequenCBSon future poli- 


Parkmson, the new Trade and In- cy..were.font thepattern of:«wte- 
dustiy Secretary and by'the merger tanre shook! move, away from the 


of the previously separate tradeand contractingindustries to-encourage 


industry departments. 

In his submission to the council, 
Mr Parkinson defended industrial 


innovation and grcwfor -' . - • 

• TherCopfederation jgf British In¬ 
dustry in the tropbbed West Mid- 


aid to assist industry to adapt. He uuswy m.mc aww ay nBw .Bun-. 


at a competitive disadvantage if UK . 

cantly less than that provided in statutory 


other countries. We would also be at 


mobile inward investment which* 


ogy add additional employment” 
The fact of industrial aid, there¬ 
fore remained an established one:, 
the direction was open to change. 
The argument in the paper was 


the West Midlands office of the C8I, 
the employers' organisation. 

- The initiative' "reflects concern 
that foe Government review of no¬ 


th at much of the assistance had gional policy, oo wfakfo a Wlute Pa- 
gone to loss-making nationalised in- per (pobcy statement),* expected 


dustries, such as BL and Rolls- in late November, may-not go far 
Royce, to Concorde and to the pri- enough towards tackling the parti- 


vate sector steel scheme. This ac- colar problems of foe West Mid: 
counted for 94 per cent of aid to sec- lands. t - _ . • ; : 


toral development and structural The CBI paper.aigues that the. 


adjustment, and 42 per cent of as- case is; strong for devolving as 
sistance to industry of all kinds in much administrative power as pos- 


1982-83. This aid, however, was de- sible to one regional agency. 


Tebbit rejects TUC 
plea on union reform 


BY OUR INDUSTRIAL EDITOR 


MR NORMAN TEBBIT. foe Em¬ 
ployment Secretary, yesterday re¬ 
fused to countenance an urgent re¬ 
quest from the Trades Union Con¬ 
gress (TUC) that he should scrap 
his proposed legislation on union 
democracy in favour of an “open 
agenda” of talks leading to volun¬ 
tary reforms. 

After the first meeting between 
the TUC and Mr Tebbit an industri¬ 
al relations legislation for two 
years, foe two sides made foe now 
customary claim that their encoun¬ 
ter had been "civilised" - but con¬ 
fessed that there had been only a. 
marginal meeting of minds. 

Mr Tebbit went further fo£H_tfae 
TUC side in suggesting that foe- 
meeting might have had some im¬ 
pact on his thinking, saying that he 
would think over carefully foe 
TUCs expressed concern that foe 
legislation would put foe unions in¬ 


to an unacceptable legal strait- 
jacket 

His aim, he said, was to fashion a 
“loose garment" which would butt¬ 
ress union members’ rights - and 
there woe limits to how loose such 
a garment; could be made without 
««*iwg harm to its purpose. 


The legislation an union reform 
will be laid before the House of 
Commons soon after the start of foe 
new session cm October 24. Mr Teb¬ 
bit said the drafting of the Bill was 
“darn near complete," and that, be¬ 
cause. of its self-imposed two-year 
ban on talks, foe TUC had lost its 
chance to influence materially foe 
shaprof Ihelaw;.:..-'.''- ■•,'<*- 


The Bid will provide for ballots to 
elect union executives, to sanction 
strikes and. every 10 years, to de¬ 
cide on foe continued existence of a 
political fund. , 


WORLD TRADE NEWS 


Soviet Union set to win 


EEC nickel dumping case 


THE SOVIET UNION looks set 
to win a precedent-setting battle 
with the European Community 
over Soviet nickel exports, com¬ 
munity officials said today, 
Reuter reports from Brussels. 

The Community’s Executive 
Commission has recommended 
that member nations refund to 
Moscow anti-dumping duty 
collected on imports of Soviet 
nickel, they said. 

The provisional 7 per cent 
duty, imposed in June after 
European producers said they 
were being unfairly undercut 
prompted the Soviet state 
organisation Raznoimport to 
mount an unprecedented legal 
challenge in the European 
Court of Justice. 

The move Implied recognition 
of the European Commission's 
legal jurisdiction over trade 
matters, something the Kremlin 
has consistently refused. 

Officials declined to estimate 
how much money might be 
refunded to Moscow, but Soviet 
sales of nickel to the 10-nation 
community totalled some 20,000 
tonnes last year, worth around 
$95m (£63m) at current prices. 

Moscow lost the first round 
of the battle when the court 
refused an interim Injunction 
against the duties in July, but 
the officials said subsequent In¬ 
vestigations had shown Moscow 
would probably win if foe case 


were to get a full hearing. 

The Commission found that 
although British, French and 
Greek nickel producers had 
protested against undercutting 
by the Soviet Union, they 
appeared reluctant because of 
special trading relationships to 
lodge any complaint against 
other cheap exporters to foe 
Community, . 

Faetf with evidence that 
Raznoimport was itself being 
undercut the Commissi 11 had 
no option bat to - recommend 
that the case be dropped and 
that a full refund-be made to 
Moscow, foe officials said. 

Moscow might decide to press 
home its advantage , to get a 
definitive court ruling, which 
could prove a useful-precedent 
for any future cases Moscow 
might bring. 

• The Netherlands has agreed 
to co-operate with a U.S. 
embargo against imports of 
nickel from Cuba, the U.S. 
Treasury Department said 
Wednesday. AP adds from 
Washington. . - 

The department ; said that 
through an exchange of notes 
on September 21, foe govern¬ 
ments of the US. and the 
Netherlands agreed -that all bat 
a minimal amount .of the Cuban 
nickel imported by the Nether¬ 
lands is being exported again 
to countries other than foe U.S. 


Nigeria refinery 
deal awarded 
to Snamprogetti 


Japan in Moscow 
trade discussions 


By Our Foreign Staff 
SNAMPROGETTI, the engin¬ 
eering arm of the Italian EMI 
group, has been awarded a 
turnkey contract worth same 
$40m for the expansion of the 
Warn refinery in Nigeria. 

The contract covers the ex¬ 
pansion and modification of the 
present refinery to increase Its 
capacity by 25 per cent to some 
125,000 barrels a day. 


• Fiat TTG, the thermo- 
mechanical engineering sub¬ 
sidiary of Italy's largest private- 
sector industrial group, has 
received a L12bn (£5m) con¬ 
tract from foe Egyptian 
national electrical company, 
AP-DJ reports from Rome. Fiat 
TTG will furnish the Egyptian 
utility with a 40,000 kw 
auxiliary generating unit 


JAPAN AND the Soviet Union 
will hold trade talks In Moscow 
on October 13-15, though Japan¬ 
ese Ministry officials stressed 
yesterday that the talks were 
at a low level, AP writes from 
Tokyo. 

Japan suspended its annual 
trade negotiations with the 
Soviet Union because of Soviet 
interference in Poland’s free 
trade movement. 

The Soviet Union imnortpfi 
S3.9bn in goods, masted 

■g5“ery, while exporT- 
inp Sl.i bn, largely raw 
materials. * y 


Chinese pipe order 
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West Berlin 

West Berlin no longer feels threatened by a hostile East Germany and 
Soviet Union but there are trouble spots within as jobs recede, 
squatters become militant and resident foreign workers feel alienated 

Dangers within 


its own walls 
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WEST BERLIN Is a city in 
search of a nation. It la the last 
remaining piece of Germany 
which belongs neither to sur¬ 
rounding East Germany nor to 
West Germany 100 kilometres 
away with which the city shares 
its ' political, economic and 
legal system. 

The three Western Allies in’ 
West Berlin'occupy a city which 
is the ultimate Justification for 
their 1 larger military commit¬ 
ment to West Germany. Their 
presence, though, also assures 
them an important say in the 
future of the two German states. 

It is ngt surprising that most 
West Berliners feel closer kin to 
East Berliners than they do to 
most West Germans. The 3m 
inhabitants of divided Greater 
Berlin are In fact regarded with 
a measure of disdain by many 
West and East Germans. Both 
halves of Berlin—top-heavy as 
they are with bureaucrats and 
showy public binldings—are 
seen by their respective 
countrymen as a costly luxury. 
However, just as East Germany 
has poured massive resources in 
recent years into rebuilding its 
capital. East Berlin, die West 
German government is com¬ 
mitted to maintaining- West 
Berlin’s viability in the middle 
of East Germany. 

But West Berlin is no longer 
confronted by a hostile East 
Germany and Soviet Union seek¬ 
ing to eliminate it. Berlin bna 
been the acid testing ground for 


detente in Europe since the 
signing of the fourpower Berlin 
agreement in June 1972. The 
result until now is that the 
much-reviled word Entsponrmng 
(detente) retains a favourable 
ring for most Berliners. This, 
of coarse, is because detente in 
Berlin has worked despite growl¬ 
ing tensions between the super 
powers. Moscow's newspaper, 
Pravda, again acknowledged 
this a few weeks ago when it 
said that on the whole “tension 
has receded” in and around 
West Berlin. 
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Agreement 


West Berlin’s best-known shopping street; Knrfurstendamm, with the rained 
spire of the Kaiser Wilhelm Memorial Church in the background 


Western travellers last year 
made 19.5m crossings on the 
East Genncn autobahn rail¬ 
way between West Beilin and 
West Germany which are 
covered by the four-power 
agreement West Berliners 
made 1.7m visits last year to 
East Berlin and East Germany, 
also made possible by the 
accord. 

West Berliners are able to 
telephone their relatives and 
friends in die East under an 
agreement between East and 
West Germany. Since 1972 toe 
two German states have reached 
a series of agreements on every¬ 
thing from West Beilin's refuse 
and sewage Hiqpngni to the bond¬ 
ing of a pipeline to West Berlin 
across East Germany to supply 
toe city with Soviet natural gas. 
West Berlin’s road, rail and 


waterway links to the West 
across East Germany have been 
improved at great cost to the 
Bonn Government 

The sweetener for East 
Germany is the approximately 
DM lbn from West Germany 
which it earns annually from all 
the agreements on West Berlin. 
This alone, however, does not 
explain why toe Soviet Union 
has chosen to honour the Berlin 
agreement even as Sovlet- 
American relations plummeted 
to a new low. 

Moscow knows that any re¬ 
versal of its goodwill policy to¬ 
wards West Berlin—even If it 
were only a brief warning stop¬ 
page of Western traffic on the 
East German access roads to 
Berlin—would quickly undo 


most of what toe Soviet Union 
has achieved over the past 
decade in its relations with West 
Germany. Activating toe Berlin 
lever would unite the West as 
few other Soviet actions could. 
Moscow is thus left holding a 
lever it is able to use only if 
it alters its entire WesfpoZitiJr 
and concludes that it is counter¬ 
productive to continue wooing 
West Germany. 

Meanwhile the greatest dan¬ 
ger facing West Berlin comes 
from within its own walls. 
Years of endless repetition that 
West Berlin was the largest 
industrial city in central Europe 
could not mask toe loss of a 
fifth of its industrial jobs in 
two decades and the concurrent 
bloating of its public service 


sector. West Berlin's economy 
cannot merely be propped up 
by growing West Gremap subsi¬ 
dies without West Berliners 
losing their self-respect and 
their determination to remain. 

The city's political leaders 
and its business community 
have come to realise this and 
are asking painful questions 
about the structure of Berlin’s 
economy. This belated recogni¬ 
tion that something is badly 
amiss carries within it the seeds 
of possible improvement. The 
German trait to see thing s in 
very dark terms often leads to 
a redoubling of efforts to cor¬ 
rect the situation. 

That said, it is none the less a 
minor miracle that West Berlin 
functions as efficiently as It does 



and more smoothly than some 
cities which do not have its 
geo-political handicaps. Virtu¬ 
ally everything toe city con¬ 
sumes must be hauled in from 
the West. The process is so well- 
organised by tens of thousands 
of private suppliers that West 
Berliners rarely come across 
an item which is or in 

short supply. The enormity 
of supplying a city of nearly 
2m inhabitants without a hin¬ 
terland first becomes apparent 
in East Berlin when one 
encounters toe thousands of 
products which are unavailable 
to consumers in East Germany's 
best supplied city. 

One thing West Berlin is not 
well supplied with is affordable 
living space. Thousands of city 
subsidised flats- scheduled for 
renovating Stood empty for 
years and led to a spate of 
“occupations’’ by souatters. 
These reached a peak in mid- 
3981 when Herr Richard von 
Weizsacker was elected the 
Christian Democrat Governing 
Mayor of traditionally Social 
Democrat West Berlin. By a 
combination of forcefulness and 
negotiations the number of 
occupied buildings has been re¬ 
duced but the bitterness that 
remains could produce a new 
generation of young people 
alienated from the system. 

In the elections that brought 
Herr von Weizs&cker to power 


West Berlin’s version of the 
Greens Party, known as the 
Alternative List (AL). entered 
the dty legislature. The casual 
behaviour of AL representatives 
and their Left-wing rhetoric at 
first shocked many staid citi¬ 
zens but Berliners have got used 
to them like so many other post¬ 
war phenomena. Herr von 
Weizsacker, who began his 
term of office with a minority 
CDU government tolerated by 
the liberal Free Democrats, was 
recently joined by them in a 
coalition reflecting the one in 
Bonn. 

Berlin Senate 

While ultimate sovereignty in 
West Berlin lies in Western 
allied hands, the daily adminis¬ 
tration of the city is a matter 
for toe Berlin Senate, the city's 
governing body. The Allies 
rarely Interfere, although Herr 
von Weizshcker’s frequent meet¬ 
ings with the last Soviet ambas¬ 
sador to East Berlin, Mr Piotr 
Abrassimov, did raise some 
Allied eyebrows. 

The governing mayor's talks 
in East Berlin this month with 
East Germany’s leader, Herr 
Erich Honecker, was another 
first which testified to the 
greatly improved relationship 
between West Berlin and East 
Germany. 

Apart from its declining 
economy the biggest problem 
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facing West Berlin ia its 
250,000 resident foreign 
workers, of whom 120,000 are 
Turks. The Turkish population 
of the city is expanding while 
the number of Germans is 
steadily dropping. Although 
Berlin was traditionally a dty 
of emigrants and absorbed 
large numbers of Poles In the 
late 19th century, the latter 
were technically not immi¬ 
grants but instead Polish 
citizens of toe German Reich. 

West Berlin is the first 
German city to state that it 
alms to integrate its foreign 
population, a goal, however, in 
which most Turks show litUe 
interest Second generation 
Turks in Berlin, though, are 
certain to take a different atti¬ 
tude and it will be necessary to 
revise West Germany’s rigid 
citizenship laws to adapt to the 
young generation of ethnic 
Turks who already wish to 
become Germans. 

The city must provide job 
training for these young 
foreigners or they will join the 
ranks of toe perpetually unem¬ 
ployed. West Berlin would then 
share the experience of other 
Western cities with a rebellious 
second generation of Gostar- 
beiter without jobs. The pros¬ 
pect of race riots erupting one 
day in West Berlin is a horror 
vision which the city must 
prevent at all cost. 



The bestsellers in 



DIE WELT 

A German national 
quality daily. 
590,000 readers* 


WEIT am SONNTAG 

Germany’s only qualily 
Sunday newspaper. 

1,050,000 readers* 


BILD-ZETTUNG 

Germany’s biggest 
popular daily. 
10,660,000 readers* 


BUD DER FRAU 

Germany’s largest 
woman’s weekly. 

Paid circulation: 
1,200,000 copies. 



HAMBURGER 

ABENDBLATT 

North Germany’s leading 
regional newspaper: 
741,000 readers* 


HELD am SONNIAG 

Germany’s mass circulating 
Sunday newspaper. 
9,220,000 readers* 


from The Axel Springer Publishin g Group 



BERLINER 

MORGENPOST 

Berlin’s largest 
subscription newspaper. 
420.000 readers** 





BZ 

The popular newspaper 
with Berlin’s 
largest circulation. 
552,000 readers** 



HORZU 

Europe’s biggest 
weekly radio, 

TV and family 
magazine. 
12,180,000 readers* 



FUNKUHR 

Germany’s no. 3 
weekly radio and 
TV magazine. 
4,390,000 readers* 



JOURNAL 
FUR DIE FRAU 

Germany’s all-round 
woman’s magazine. 
570,000 readers* 


But this is not alL We would also mention another dozen or so 
successful newspapers and magazines, as well as the varied and 
comprehensive book publishing list of the well-known house of 
UDstein. 

If you would like to know more about Axel Springer and his 
publications, please write to: 

Axel Springer Veriag AG 
Information & Offeuflkfahdtsaibeit 
Kodtstrasse 50 
Berlin 

West-Germany 


Verlagshaus Axel Springer 

Berlin, Hamburg 

















































! 


THE MANAGEMENT PAGE 


Financial Times Friday September 30 1983 


EDITED BV CHRISTOPHER LORENZ 


JN February 1982, after some 
years of preparation, the major 
City Institutions, led by the 
Bank of England, joined the 
CBI and BIM to launch PRO 
NED — Promotion of Non- 
Executive Directors. That they 
should have been prepared to 
finance it reflected both their 
conviction that all was not well 
with many company boards and 
their preference for putting 
matters right without further 
legislation. 

PRO NED has now been 
operating for over IS months. 
About 300 companies of all sizes 
have consulted it and many 
have commissioned searches; 
nearly 50 directors have been 
appointed. 

The volume of PRO NED'S 
business suggests that it has a 
useful role. The question re¬ 
mains, however, whether 
“voluntarism" will ever be 
enough because of the way the 
system works. My personal view 
(and 1 do n ot write on behalf 
of PRO NED’S sponsors) Is that 
some changes are needed, at 
least for PLCs. 

In the UK, the Companies 
Acts do not differentiate be¬ 
tween different classes of 
directors and as a consequence 
all have a dual role: to make a 
positive contribution to the 
progress of the company by 
driving it forward on the right 
lines, and to monitor its per¬ 
formance—including their own. 

Where this is so, performance 
is likely to be better assessed 
man in companies where the 
board is wholly executive and 
marking its own papers. 

The UK system, when well- 
used, as it is by many of our 
best companies, enables them to 
have a concentration of skill 
and experience at the top which 
have proved effective. 

The weakness of the UK 
system is that the standard of 
self-discipline is extremely vari¬ 
able and it is entirely optional 
whether a company chooses to 
have a good proportion of able 
Independents or not. Some 
boards keep them out, either 
because they feel, often wrongly, 
that they do not need them or 
because they fear the conse¬ 
quences. 

The title “independent" is 
more satisfactory than the nega¬ 
tive-sounding ‘'non-executive." 
Independence should be abso¬ 
lute—and that precludes “repre¬ 
sentatives" of any interest and 
advisers and ex-executives. 

Cases show that some com¬ 
panies fail and others prosper 
in exactly the same external 
economic and social environ¬ 
ment—and with the same 
unions. Industrial relations are 
of immense importance but 
even they are secondary to the 
prior question of the com¬ 
petence with which a company 
is run. Zt is precious little con¬ 
solation to employees to work 


Jonathan Charkham outlines an ambitious 
plan lor independent directors 

A new way 
to build 
better boards 



Changing employees’ 
hearts and minds 

Alison Hogan on how a building society went * live ’ 




City institutions and the CBI: a fresh challenge 


in a company with Impeccable 
industrial relations if tt 
founders, as 5<ome have done. 
Of course, good direction and 
management imply proper con¬ 
sideration for every aspect of 
industrial relations. But the 
really crucial question of the 
day, both for the UK and the 
EEC as a whole, is the compet¬ 
ence of boards to ensure that 
companies can meet the rigours 
of international competition. 

What is to be done to supple¬ 
ment the natural working of 
market forces? What the UK 
does not need are complications 
to the structure that hinder 
good companies. On the other 
hand, it would be helpful if it 
were easier to do something 
early enough about companies 
that seem to be on the drift 
This means doing something 
about the board. 

The Companies Acts already 
lay upon the shareholders the 
right and duty to elect direc¬ 
tors. If close attention is 
to be paid to the composition 
of the board, it would seem 
logical and sensible to take the 
powers the shareholders already 
possess, make them more easily 
usable and strengthen them. 

Strengthening shareholders’ 
powers requires three distinct 
but related innovations: 

(i) the right to insist that a 
board has a proportion of inde¬ 
pendent directors. 

(ii) a means of ensuring that 
suitable people of the right 
quality are nominated. It is this 
lack of quality control that 
flaws all systems based solely 
upon numbers or proportions. 

(iii) a means of getting con¬ 
certed action more simply to 
exercise these powers. 

The key element Is the assur¬ 
ance of quality; at the moment 
if shareholders act at all. it is 
much easier for them to act 


negatively than positively. 
What seems to be needed is a 
body that would act on their 
behalf, say, a committee for 
nominations which would be 
charged with the task of ensur¬ 
ing that the independent direc¬ 
tors suggested were what the 
company needed. This commit¬ 
tee, which would he small and 
should include experts, would 
not itself elect; it would report 
to the shareholders before an 
election as to whether those 
proposed had their approval. 

Rather than introduce 
blanket legislation which would 
require such a committee and 
a given proportion of indepen¬ 
dent directors for all com¬ 
panies, there could be a trigger 
mechanism which would bring 
its operation into effect, as and 
when needed. A resolution by 
ten per cent of the shareholders 
at an extraordinary general 
meeting would seem to be 
appropriate. 

The system would work like 
this: 

Ten per cent of the share¬ 
holders would .require the com¬ 
pany to convene an EGM at 
which prescribed resolutions 
would be put which would 

(a) authorise the share¬ 
holders to appoint a proportion 
of independent directors to the 
board, thus amending, in some 
cases, the Articles. 

(b) appoint the Committee 
for Nominations for a period of 
years. 

(c) require the Committee 
for Nominations to recommend 
a minimum number of indepen¬ 
dent directors for election at 
the next AGM (the EGM would 
need to be called sufficiently 
far in advance of the AGM). 

(d) Require existing non¬ 
executive directors, whatever 
their terns of appointment, to 
face re-election at the next AGM 


so that they too could be 
scrutinised by the committee. 

(e) Empower the inde¬ 
pendents to have an audit com¬ 
mittee if they wanted one, to 
strengthen their own position 
and that of the auditors. 

In the normal course of 
events, the committee would 
consult the board and its chair¬ 
man, but It would not be bound 
to accept Its views or the 
candidates suggested. And to 
prevent the process being 
dominated by the board, 
directors would not be able to 
vote on the resolutions or on 
the nominations by the com¬ 
mittee at the EGM. They would, 
of course, have the rights as 
shareholders to vote for candi¬ 
dates at the AGM. 

The nomination committee 
would remain in place for a 
stated period of years (say 
five) and subsequent nomina¬ 
tions to it (as replacements) 
dealt with by election at the 
AGM, as would a resolution to 
renew or extend its life. The 
members of the nominating 
committee would be adequately 
remunerated as they would 
have a delicate and skilled job. 

The “right" proportion of 
independents means having 
enough to be effective, and this 
proportion needs to be pres¬ 
cribed. In doing so, a distinc¬ 
tion should be made between 
boards where a chairman is also 
chief executive and those where 
he is not The combination of 
these roles in a single person 
causes such a concentration of 
power that the independent 
element needs to be stronger 
i£ it is to be effective. Increas¬ 
ing the proportion of indepen¬ 
dents would be more satis¬ 
factory than trying to prevent 
both offices being held by the 
same person. 

Zt may seem odd for a com¬ 


mittee for nominations to focus 
its attentions upon the elections 
of independent directors but not 
upon the executive directors 
and chief executive. The 
reasoning behind this is thaT 
the chief executive bears the 
major responsibility for propos¬ 
ing the promotion of the execu¬ 
tives to the board and the 
board as a whole can form the 
necessary judgment; they have 
at their disposal a good factual 
basis on which to work. Out¬ 
siders would have no other 
independent sources of informa¬ 
tion on which to form a judg¬ 
ment 

Besides, if the board is doing 
its job properly, it will have 
ensured that there is adequate 
succession of planning. It is of 
course vital that high standards 
be maintained and in this the 
independents have an important 
part to play. There will be 
cases where the independents 
to not grasp the nettle. There 
are some already. If this is so, 
the shareholders can, as now, 
put pressure on the executives 
and, if necessary, ensure that 
the necesary remedial action is 
taken. 

An important aspect of intro¬ 
ducing an arrangement such as 
the one suggested is that the 
mere threat of the exercise of 
such powers would often be 
enough to make boards put 
their own houses in order. The 
Institutions (which now account 
for more than half the invest¬ 
ment in PLCs) would have in 
their hands a means of Initiat¬ 
ing action where it was neces¬ 
sary. But the action would be 
open and public and involve 
all the shareholders. 

Could people be found to 
serve on Committees for Nomi¬ 
nations and such boards? The 
committees would have a real 
job to do and would need to 


be properly paid for it. They 
should not be difficult to staff 
and If they raised the quality 
of boards significantly, it would 
be money well spent As to 
finding board members, the 
response to PRO NED stiggests 
there is no shortage of talent 
though there is a considerable 
task in matching people to 
boards. How many boards 
would refuse to co-operate with 
a Committee for Nominations 
remains to be seen—probably 
rather few because of the poten¬ 
tially high cost to them of non- 
co-operation. 

These are only the broad out¬ 
lines of one possible scheme. 
There may be many others. The 
proposals above restore to 
shareholders the potential to 
make full and constructive use 
of the powers they already 
possess and in doing so reflect 
both the changing shape of the 
pattern of ownership and the 
market. If, however, the respon¬ 
sibility is too heavy a burden 
for shareholders alone to bear, 
there could perhaps be some 
kind of “electoral college" • to 
deal with nominations to the 
board—far better than adding 
“representatives." a concept 
alien to the UK view of the 
role of directors and the unity 
of the board. 

Whatever proposals are 
brought forward must face the 
main issue — the paramount 
Importance of improving the 
balance and above all the 
quality of company boards 
where this is necessary while 
leaving alone those th.>* run 
welL The aam is to avoid the 
unnecessary collapse of com¬ 
panies with all tiie waste it 
entails and the damage It does 
in h uman and economic terms. 

Jonathan Charkham is director 
of PRO NED. 




A network that 
reaches a business world 
inTokyoandbeytnuL 


ToJcl’o is not on]}' the heart of the 
Japanese business world. Ifs also 
thegateway to the business centres 
of Asia and the Pacific. 

That's why Japan Air Lines has 
thelargestnetn'orkofam'airUnein 
the Far East and Pacific, together 
nidijhxjuentflightsjrofrjjapan to 
Wfast ana East Coast destinations 
in North America, 
tx'hereveryou're going, vou'U 


We are pleased to announce the 
consolidation of the London offices 
of Mellon Bank and Girard Bank 
under the management of 
Ralph B. Hurlbutt, IH, 
senior vice president and manager 
Effective September 30,1983. 


Mellon Bank 
15 Trinity Square 
London EC3N 4AP, England 
Telephone (03) 488-2434 
Telex 885962 
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The longer the flight, 

the more 

the details matter 
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AJBN. Bank . 

AJ Baraka International 



1 ^ 

^NILFISK 

Inventor* of the cyclonic principle 
for Industrial suction deaning. 
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Dfls 25,000,000.- 8%% 
bearer notes 1979 due 
1983/1986 of 
FRIESCH- 
GRONIN G SCHE 
HYPOTHEEKBANK N.V. 

As provided in the Terms 
and Conditions of the 
above mentioned Notes 
Redemption Group no. I, 
amounting to 

Dfls 6,250,000.— has been 
drawn for redemption on 
September 21, 1983 and 

consequently the Notes, 
bearing consecutive 
number 1 and all Notes 
bearing a consecutive 
number which is 4 or a 
multiple of 4 higher than 1 
are payable on November Z ( 
19S3 at Bank Mees & Hope 
NV (Central Paying Agent) 
in Amsterdam, Algemene 
Bank Nederland (Schweiz) 
in Zurich and Banque 
Generalc du Luxembourg 
5.A. in Luxembourg. 

September 30, 1983. 
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Allied Irish Bank . 9}% C. Ho are & Co.t 9*% 

Amro Bank. Hongkong & Shanghai 9J% 

Henry Ansbacher . 94 % Klngsnorth Trust Ltd. U % 

Arbuth.not Latham ... 91% Knows!ey St Co. Ltd_10 % 

Armco Trust Ltd.. sj% Lloyds Bank . 94% 

Associates Cap. Corp. 94 % Mallinhall Limited ... 

Banco de Bilbao . 94% Edward Manson Sc Co. 104% 

Bank Hapoallm BM ... 94% Meghraj and Sons Ltd. 94% 

BCCI . »i% Midland Bank. 94% 

Bank of Ireland . 94% ■ Morgan Grenfell . 94 % 

Bank Leumi (UK) pic 94% National Bk. of Kuwait 94% 

Bank of Cyprus _ 94% National Girobank ... 94% 

Bank of Scotland.O 94 % National Westminster 94% 

Banque Beige Ltd. ... 94% Norwich Gen. Tst. 9j% 

Banque du Rhone ...... 104% B- Raphael & Sons ... 94% 

Barclays Bank . 94% £■ S. Refson & Co. ... flf% 

Beneficial Trust Ltd... 10}% Kosburghe Guarantee 10 % 
Bremar Holdings Ltd. 94% Royal Trust Co. Canada 94% 
Brit. Bank of Mid. East 94% Standard Chartered ...fl 91% 

I Brown Shipley 10 % Trade Dev. Bank. 84% 

CL Bank Nederland ... 94% TCB ........... 94 % 

Canada Perml Trust 104% Trustee Savings Bank 94% 
Castle Court Trust Ltd. 10 % United Bank of Kuwait 9*% 

Cayzer Ltd.. 94% United Mizrahi Bank... 94% 

Cedar Holdings.10 % Volkskas IntnL Ltd. ... 94 % 

I Charterhouse Japhet... 94% W?stp ac Banking Corp. 94% 

Choulartons .104% Whiteaway Laidlaw ... 30 % 

Citibank Savings .....,I10i% Williams & Glyn’s ... 94 % 

Clydesdale Bank _ 94% Win trust Secs. Ltd. ... 94 % 

C. E. Coates . 10 % Yorkshire Bank. 94% 

SSd®ted°c«di^ 111 ■SsSSJ' 

Cooperative Bank.* 94% • 7-doy deposits 6%. 1 -month 

The Cyprus Popular Bk. 94% 6.25%. Shan-term £ 8 . 000 / 12 - 

Dunbar & Co. Ltd.. 94% months &o%. 

Dunc&n Lawrie ......... 94% t 7-day deposits on stuns of: under 

P T Tn.d in % no.ooo GX. £10.000 up to £50.000 

t‘«i*. inia E50 - QQ0 am* owi vx. 

t CaU deposits Cl.000 and over 6%. 


WHEN Clive .Thornton, was 
appointed as chief general 
manager of Abbey .National,, 
the UK's second largest build¬ 
ing society, four years ago, 1 his 
first priority was to introduce 
a new generation of computer 
systems to meet the society's 
data-precessing needs — ■ and 
which would last to the end of 
the century. 

Phase 1 One is now wqll under 
way, but Thornton says, ~It 
has been four hard years which 
has needed a commitment to 
change the hearts and minds of 
the staff. It has almost driven 
me to exhaustion.” 

A whple range of societies 
have taken major decisions' oh 
computers In the past .few 
years: Among them Halifax, 
chose Philips and Nationwide 
plumped for Burroughs. Abbey 
National has settled;mi British 
Olivetti for what, it claims is 
the biggest installation in any 
society and one of the largest 
in any financial Institution In' 
Britain. 

Olivetti won the contract — 
said to be worth about £ 16 m 
—though its system was still 
only a prototype. This made 
the company all the more 
ready to feed in specific 
requirements to meet Abbey 
National's needs. 

Olivetti has thus worked 
very closely with Abbey 
National on system specifica¬ 
tion, software and technical 
development, counter design 
and on the new passbook with 
a magnetic strip. 

In the early stages, the com¬ 
puter company built a replica 
of a typical Abbey branch 
and carried out extensive 
ergonomic tests to design, 
equipment which would 
achieve maximum efficiency 
and cause least trouble to 
the cashier. 

The new system has been in¬ 
troduced gradually. Abbey be¬ 
gan with 60 experimental 
branches; now well over half Its 
674 branches have gone live. 
Staff train on equipment in. 
branches already converted and . 
then have a series of dummy 
runs on equipment in their, own - 
offices. All transactions are sent - 
down the line to the central 
branch computer where they are 
funnelled off to dummy files. 
Once staff feel at ease with all 
the procedures the branch goes 
live. 

The individual branch offices 


are- autonomous nntia—a new 
development- 'for-: Abbey 
National. ■-Ur 

should fail between- the unit 
and the main' 1 computer, the 
cashier can continue to. record 
■ deposits and withdrawals, and 
update details of the account 
-Once communications-are .re¬ 
sumed the Information can then 
be sent back down the line for 
storage in-the central computer, 
a ..Sperry - Uni vac - 1100/81 
machine with two mega words 
of memory, which jahoused at 
BLetchley. 

New passbooks with mag¬ 
netic strips have been-fssDid 
to customers thus ‘dispensing 
almost completely v witfe time* 
consigning form-filling. Instead, 
ar counter-top printer records 
transactions' amt updates the 
balance of the acdouht lt can 
also flU out slips and cheques 
when required. Cashiers now 
complete •. mosttransactions 
without leaving their desks and 
average transaction time has 
been-halved: .. 


k ABBEY 
NATIONAL 


- So far the.new technoicgy has 
mostly been well received. 
Occasionally in the early stages, 
a customer watched in horror 
as his or her precious passbook 
was eaten up by the .printer. 
Others. insisted on .writing out 
details on a withdrawal form 
though the new Bystem makes 
it quite unnecessary—so farms 
have been made available for 
those who prefer to use them. 

Abbey National's systems 
department is: already at work 
on phase two. The next stage 
is to ;• develop sophisticated 
support services such as word 
processing and training pack¬ 
ages. 

Phase '• three—the system 
already has the potential for it 
- 1 -could allow people to 
exchange properties through 
the local building society office 
by matching buyers and sellers 
in a particular geographical 
and : price area. Surveyors' 

' valuations, mortgage particulars 
and other information concern¬ 
ing the-purchase of a property 
could all be-called up through 
the computer system. AH thin 
would he*p realise Thornton's 
ambition to turn the Abbey Into 
Britain’s largest financial 
agency. 



If yow company is involved in engineering, electronics or construction, 
you cant aHord for IHs to happen. H rases your costs and cuts your profits. 

By filling in ths Telex coupon in this advertisement, you w&l find out 
about an Information system tor your design and purchasing ■ 
departments that offers: 

■ a witter choice of alternative suppliers 

■ immediate location of technical standards and specdicallons from 
UK and overseas 

and at the same time 

■ saves space and costs less than their 1 presort Information sources 
HD In this exxxxin and send it to your Telex operator— 

shell do the rest! 

WeH send yo u t he facts and figures and a copy of our marital 

research report TECHNICAL INFORMATION USAGE W INDUSTRY_ 

compare yote costs with other companies. 
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WEST BERLIN m 

Lega lis ing their presence is proving painfully slow 

Squatters gain a more 
sympathetic ear 


THE FIRST "occupation” of 
as apartment building in Berlin 
MHi& March 1979, by squatters 
protecting against the city's 
policy to subsidise the conver¬ 
sion: of decaying tenements into 
luxury housing. 

. Nearly 5,000 squatters subse¬ 
quently took over 165 partly or 
• wholly abandoned b uildings 
After Herr Richard von Weiz- 
sftcfcer became the Christian 
Democrat Governing Mayor of 
West Berlin in June 1981, the 
number of " occupied build¬ 
ings was reduced to the present 

55t 

This was a result of Herr von 
Welzsacker’s policy to use the 
police to prevent new “ occupa¬ 
tions” while evicting persons 
with criminal records from 
some of the previously occupied 
ten e ments. At the same 
negotiations were begun to 
legalise the presence of the 
re m aini ng squatters — largely 

students and the unemployed_ 

by, offering them rental con¬ 
tracts. 

This process has been pain- 
fuHy slow and has drained 
' most of the political impetus 
from the movement. By early 
1985 the city government says 
there will not be an "occu- 
r pied * building left. West 
l's Interior Department 
f,. Herr. Heinrich Lummer, 

' who Is also Deputy Mayor, adds 
that by the end of thl« year the 
problem will be a peripheral 
one: 

The left-wing Alternative 
list (AL) party in the city 
legislature, however, notes that 
Herr Lummer’s Endlflsung 
(final solution) for the “occu¬ 
piers ” is calculated to resurrect 
terrorism by transforming 
young people into “ enemies of 
the state." Zt says they are 
criminalised by constant police 
searches to which the .interior 
department replies that most of 
them 'already have a cr iminal 
record. This in turn is based 
on their resistance to eviction 
orders: 

One AL representative 
remarked that the 44 occupa¬ 
tion ” movement as such is 
dead “ thanks to Herr 
Lummer." But be claimed that 
In its place he has created for 
more dangerous opponents of 
the democratic order. 

Gaby, Martina, Ulli and Gott¬ 
fried are young squatters — 
they call themselves Instand- 
besetzer (renovator-occupiers) 
—who live in a derelict tene¬ 
ment building in the West 
Berlin borough of NeukOlln. 
They do not give the impression 
of being criminal elements, 
much the opposite. After a long, 
futile search for a home to 
share, they decided to occupy 
a building owned by a housing 
company which planned to con¬ 
vert the flats into hi^-prlced 
ownership units. 

Gaby, 29, with a small child, 
says when they occupied the 
flat early last year she was 
afraid but excited. Since then, 
a routine has set in which has 
altered the group radically com- 



A police van keeps an eye on a protest by squatters 


pared with those exhilarating 
days. 

UHi, 19 and unemployed, says 
when he and 20 other young 
people occupied the building, 
they began mafe-tng repairs — 
modernising the rudimentary 
bathroom and replastering and 
painting walls. In the months 
that passed, however, tension 
developed in their communal 
life over very prosaic matters. 

Gottfried, a 21-year-old 
student from West Germany, 
says many of the problems that 
arose are the same he experi¬ 
enced with his sisters and 
mother at home: "Who has the 
hairdryer? ” followed by a big 
row. 

Major irritants 

When the working members 
of the group come home, Gaby 
e xpl a in s, they expect the din¬ 
ner table to be set by the stay- 
at-homes and the meal cooked. 
This is seldom the case. 

Martina, 23, a German litera¬ 
ture student, is a representa¬ 
tive of the Alternative List 
ecology and peace party in the 
borough council. She realises 
people have different Ideas 
about cleanliness and order, but 
finds it hard to take when the 
dishes are piled high and the 
others walk past and say they 
don’t fed like doing them. 

She admits her complaints 
sound bourgeois, but unwashed 
breakfast dishes on the table 
in the evening and a dirty bath¬ 
tub when she wants to bathe 
have become major irritants. 

“I don't want to play educa¬ 
tion minister when I come home 
tired and have other things to 
do,” she says. 

In the rundown neighbourhood 
they live In a three-room flat 
costs a minimum of DM 300 
(9121) a month without heat 
Their occupation of the bond¬ 
ing Martina explains Is a poli¬ 
tical actiqn against such rents. 

A squatters’ wall newspaper 
on the building Informs local 
residents about the occupation. 
Martina says they were given 
used furniture and household 
items by neighbours who they 
had over for coffee several 
times. The mainly elderly resi¬ 
dents praised the young 
squatters for preventing the 
building from being converted 
into unaffordable luxury apart¬ 
ments. But others in the neigh¬ 
bourhood taunted them, she 
says, until they showed they 


were ready to fight. 

Gottfried Interjects to say that 
Martina looks 111 and should give 
up politics. She nods in agree¬ 
ment The Alternatives have 
meetings all week long and she 
is fully booked in addition to 
her studies. 

When Gaby was in the super¬ 
market the other day a woman 
asked her why she bought so 
mnch bread. When she told her 
the woman asked whether Gaby 
paid rent. On learning she didn't 
tbe woman replied w Well, that's 
cheap," But Gaby took the time 
to explain they were renovator- 
occupiers and had made a lot of 
repairs to the building. 

Gaby has matured a greet deal 
since living with the others, 
Martina notes. She is able to 
argue now and can defend her- 
helf. “I hope she will become 
politically active,” Martina says. 

Gottfried recalls that at first 
he ignored Gaby but that now he 
is * more and more on her wave 
length.” He is impressed by the 
way she manages with her young 
child. 

In the days after the occupa¬ 
tion of the building; be says, 
they were afraid of being 
evicted which caused a great 
deal of tension. But now they 
feel very secure which means 
they are wrongly suppressing 
♦hia danger. 

It would be a good thing if 
they got regular rental con¬ 
tracts Ulli suggests, adding 
that negotiations with the city 
to this end are underway. 
Gaby ton wants a rental con¬ 
tract, noting it is too insecure 
living like this for long with a 
child. If the police came to 
evict them Gaby says she would 
not merely look on but would 
offer active resistance: M This 
house means a lot to me.” 

" Tbe movement is dead, long 
live the movement” Martina 
exclaims. It started out against 
speculators, she notes, bat now 
each member -nf the occupier 
group lives on his own island 
which paralyses everything. 
She says it is especially frust¬ 
rating for her to see how little 
Interest the others take in 
politics. 

It is simplistic when squatters 
say they will put up a fight if 
they are evicted, Gottfried 
says. If that is all there la to 
the movement then it isn’t very 
much he adds. 

“If the Senat (city govern¬ 
ment) evicts us nothing will 
happen despite all the talk of a 
guerrilla war.” 


Integrating Turkish workers 
presents thorny problems 


[HE PRESENCE of 250,000 
oreigners in West Berlin gtves 
he city a flavour which con¬ 
trasts vividly with the very 
Sennan atmosphere of' East 
terlin. Buses and the U-bahn 
n West Berlin are filled with 
uoustached Turks end their 
;erchiefed wives along with 
iulmated Yugoslavs, Greeks, 
ftaHaTue and Russian Jews. 

The city’s 120,000 Turks how- 
ver dominate the picture. They 
tve In the shadow of the Wall, 
a a zone of urban decay lying 
etweep the Germans in West 
nd East Berlin. There they 
ccupy crumbling tenements 
ritfi blackened facades where 
lollafc immigrants settled at the 
um of the century. But unlike 
be Poles who were rapidly 
Germanised *» in all but name, 
he Turks of Berlin are 
nlikely to be absorbed. 

The majority of the Tm*s 
re crowded into tittle 
inatolia" as Berttnera have 
ribbed the heavily Turkish 
opulated borough of Kreuz- 
erg which they also call the 
fourth largest Turkish dty. 


oral gap 


, the problems eneoun- 
tfae Turkish Gaatar- 
■Ise from the cultural 
nwen these villagers 
Anatolian plains and 
who pride themselves 
r openness toward 
s. Reducing this gap 
nst generation appeara 
os few adult Turks 
learn more thanjudi- 
German. Over half tire 
Tooseholds in the city 
equipped with video 
and in the evening 
pants retreat into * 
fantasy-laden Turkish 

inference organised by 
rtin’s Aspen Institute 
as attended by high 
Turkish officials. Mayor 
von Wriisacker said 
rlln cannot tolerate a 
•nclave in a clty 
,ss one wall sm™nd- 
i the long run he said 
; jn Berlin would have 
. on either complete 


integration while retaining 
their culture and religion or on 
a return to their homeland. 

The Turkish officials replied 
that such an attempt to put 
pressure on the Turkish popula¬ 
tion would only alarm it. In¬ 
stead they argued the Turks 
should be given the choice of 
becoming German citizens or 
living in Berlin as a minority 
with Turkish citizenship. West 
Berlin’s official responsible for 
foreigners said she suspected 
Ankara wants a strong Turkish 
lobby in the city rather than a 
solution to the problem through 
integration. 

In a recent poll only 4 per 
cent of the Berlin Turks said 
they wanted to remain in 
Germany while 80 per cent said 
they were not interested in 
obtaining German citizenship. 
Nearly 14 per cent said they 
would only return to Turkey if 
they could go into business for 
themselves while 17 per cent 
said they would return after 
their children had completed 
their schooling in Berlin. 

Over the past decade, how¬ 
ever, Turks have consistently 
told pollsters they wanted to 
return to Turkey although few 
have done so. The main reason 
Turks give for their reluctance 
to go back Is the high level of 
unemployment in Turkey. Turks 
out of work receive more In 
social welfare benefits in Berlin 
than they could earn in Turkey 
—if there was work. A Turk 
prominent in Turldsfa-German 
affairs- however, suggested that 
most of his countrymen delay 
their return because they are 
simply afraid that they and 
their families will not be able 
to adjust to life In Turkey. 

This is not to say that life 
In Berlin for the Turks is a 
bed of roses. Only one in every 
100 Turkish flats has central 
heating while every 15th flat 
has a bath and every third one 
a toilet. To improve the situa¬ 
tion the city has ordered that 
15 per cent of newly-built sub¬ 
sidised housing is to be set 
aside for the Turks and other 
foreigners. 

West Germany is preparing 

legislation to allow Turks who 


want to return to receive (In 
a lump sum) the accumulated 
payments they have made 
towards their German pension 
benefits. In addition West 
Berlin is ready to pay DM 5.000 
towards the cost of moving a 
family of four back to Turkey, 

The finding that 80 per cent 
of Turks in Berlin are not 
interested in obtaining German 
citizenship is largely because 
the Turkish Government makes 
it difficult for its subjects to 
give up their nationality. Under 
German law they can apply to 
become citizens after 10 years 
in West Germany or Berlin but 
last year only 108 Turks In 
Berlin chose to become 
Germans. 

The spate of anti-Turldsh 
scrawlings on building walls 
and derogatory remarks about 
Turks by some Berliners has 
led to a change hi the tradition¬ 
ally pro-German sentiments 
among Turks. 

Younger Turks growing up In 
Berlin strongly sense the hos¬ 
tility with which some Berliners 
regard them. Interestingly 
whenever Turks and Berliners 
make an effort to get to know 
each other the relationship is a 
harmonious one. More than 
5,000 Turks belong to Berlin 
sports clubs where prejudices 
melt away according to Turks 
and Germans. 

One of the most serious cul¬ 
tural problems arising within 
Turkish families is the weaken¬ 
ing of parental authority which 
places great strains on Turkish 
mothers who are caught be¬ 
tween criticism from their hus¬ 
bands and their children. 

The city of Berlin is aware 
that education is the key to even 
partial integration of the Turks 
into German society. 

Berlin teachers say the 
enthusiasm and eagerness to 
learp shown by their Turkish 
pupils often outweighs their 
cultural disadvantages. They 
note that while many of their 
German pupils in the decaying 
inner-city borough come from 
broken homes the Turkish 
children still enjoy a stable 
family life. 


The BankIShj Should Tzllk to. 


The other 
Berlin 
has a 

springclean 

FEW URBAN areas In 
Europe this past decade 
have undergone the physical 
changes East Berlin has—and 
few needed it so badly. Tbe 
“other" half ef Berlin is 
beginning Is e merg e from a 
massive building and restora¬ 
tion programme looking more 
like a capital and less like a 
lifetime monument to the 
defeat of the Third Belch. 

Tbe Hanptstadt (capital) 
Berlin, as East Berlin- b 
officially called, contains the 
entire historical centre of old 
Berlin including tbe Unter 
den Linden BoElerard, which 
ends at the Brandenburg 
Gate and the WalL Unter 
den Unden may no longer 
bustle but it Is an impressive 
collection of rebuilt struc¬ 
tures crowned by tbe hand¬ 
some State Opera House, 
Hedwig’s Catholic Cathedral 
and tiie university built 
Hnder Frederick the Great. 
A statue of the monarch 
riding eastward once again 
stands astride the im per ia l 
boulevard and marks Ms 
belated acceptance by the 
Communist Government 

Berlin's soaring Protestant 
Cathedral on the Lostgarten 
has been restored to its 
o ri gi n al splendour with the 
help of the West German Pro¬ 
testant church. 

Marble palace 

The edifoee is reflected In 
the bronzed windows of the 
sprawling white marble Palace 
of the Republic on Marx- 
Engels-Platz which contains 
East Germany’s parliament 
and a congress hall seating 
5,000. East German teenagers 
in the vast entrance hall who 
slide too deeply into the com¬ 
fortable leather sofas are 
jolted into upright positions 
by elderly attendants. 

The East German Govern¬ 
ment recently unveiled plans 
to build a Marx-Engels 
memorial behind the Palace 
of the Republic. As a counter 
balance, 20 historical build¬ 
ings are to be reconstructed 
around the recently rebuilt 
Nikolai Church dating from 
1230 which is now a museum. 
One ef the old buildings to be 
rebuilt is Ephraim Palace, 
bout by the Jewish financier 
of the Prussian king. Its 
facade was stored In West 
Berlin and is soon to be 
returned to the East. 

The ambitious restoration 
programme has been spurred 
on by the 750th anniversary 
in 1985 ef Berlin’s founding 
In what is now East Berlin— 
an event to be celebrated 
separately in East and West 
Berlin. East Germany has no 
desire to arouse memories of a 
united Berlin. 

Curiously, a scale model of 
Berlin as It looked before the 
division does exist—in the 
Soviet Military Museum in 
KarishorsL It is used to 
demonstrate the battle of 
Berlin In 1945 but to East 
Berliners, especially young 
people who have never seen 
West Berlin, the most 
fascinating aspect of the 
model is that it shows all of 
Berlin without a wall running 
through it 

East Berlin's sterile new 
housing estates—inhabited by 
up to 100,080 people In pre¬ 
fabricated concrete slabs—are 
an architectural and dty 
planning disaster. Rusts, 
though are extremely reason¬ 
able, with a maximum ef 110 
ostmarks ($45) monthly for a 
two-bedroomed apartment. 

By contrast the dty has 
begun to renovate its worst 
housing stock from the late 
1800s In the borough of 
Prenzlauer Berg with impres¬ 
sive results. Unlike the costly 
renovations undertaken in 
West Berlin, which the old 
tenants are then unable to 
afford, the East Berlin flats 
are given a basic renewal con¬ 
sisting of the addition of a 
toilet and bath (by grafting a 
tower with so called 44 wet 
cells” on to the Tear of the 
buildings) and other neces¬ 
sary repairs. The original 
facades of the buildings are 
a restored. 

An interesting site in East 
Berlin is the impressive new 
sports and recreation centre 
with its big main swimming 
pool, artificial wave pool, 
waterfalls, an underwater 
massage pool and wading pool, 
as well as a pool for the 
physically handicapped. An 
outdoor pool can be readied 
through a direct channel lead¬ 
ing from th* indoor one. The 
complex also Includes halls for 
every kind ef indoor sport. 

Berlin has magnificent 
opera at the Staatsoper and 
Komisehe Oper and of course 
there is the Berliner 
Ensemble Theatre founded by 
the late Bertolt Brecht. The 
Brecht productions are still 
superb but the theatre has 
♦alum on a mnsenm-Uke 
quality because of the absence 
of good contemporary plays. 

Life In East Berlin, with its 
expanses of forest and lakes, 
can be quite pleasant if one 
can avoid thinking about the 
Wall. This is extremely 
difficult for East Berliners, 
however, who pass It daily on 
their way to work. Ever since 
the blockade of West Berlin 
in 1948 it has been the East 
Berliners who have largely 
suffered for Adolf Hitler’s 
madness Bni1 who bare borne 
the matn burden in divided 
Berlin. 



Berliner Bank has 
consolidated assets 
of DM 20.7 billion (1982), making it 
one of the large German banks with 
international significance. 

Berliner Bank's success both , at 
home and abroad is the result of 
resourceful service and flexibility. 

Its branch network in the Federal 
Republic of Germany gives Berliner 
Bank a nationwide presence. 


Based on extensive and 
worldwide experience, Berliner 
Bank offers special services in the 
areas of • foreign trade financing • 
issuing bonds and guarantees for inter¬ 
national contracts • letters of credit ■ 
payments • foreign exchange • money 
market operations ■ investment advice. 

Our network of 1.600 correspond¬ 
ent banks in 160 countries, assures 
our worldwide reach. 


Thlk to us. We’ll do the rest 


BERLINER BANK 

AKTIENGESELLSCHAFT 

Head Office: Hardenbergstrasae 32, D-1000Berlin 12, Ftedeial Republic of Germany, Tfel. (30)3109-0, Tblex 182010 
Branches: DnsseMorf, Rankfurt, Hamburg, Hanover, Munich, Stungart, London (Licensed Depomt-Ihkerl-ln Luxembourg. Berliner Bank Int&raaGOfial S. A 


El AMK Berlin 


AMK Berlin 

Company for Exhibitions, Fairs and Congresses 


Vincent van Gogh: 

: “The Bridge of Aries?’ 

; ... Metropolis for international encounters. Centre of research and 

BIB I ■■■ development in trade and industry, technology and science. 

5 '• Prestigious focus of culture for the work! A brigde to people, markets and opinions. 

■ With the ICC Berlin and the Exhibition Grounds beneath the TunktumT. Berlin is equipped to handle 
71 anyTcridqf event Fairs and congresses bring people together in Berlin. . 

Vlnoenf.van Gogtv The Brigde of Aries 



AMK. Berlin Company for Exhibitions, Fairs and Congresses 
Messedamm 22 , D -1000 Berlin 19 , Tel: ( 030 ) 3038 - 1 , Telex: 182908 amkb d 
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WEST BERLIN II 





A turning point has been reached as managers no longer resist transfer to the city 


Economic battle waged against a subsidy 



HP 


THE ECONOMY of West Berlin 
resembles a patient who has 
just been delivered into a hos¬ 
pital Intensive care unit The 
chief surgeon (from Bonn) has 
ordered a blood transfusion and 
most of die vital statistics 
emerging on the patient’s 
condition are negative. 

Nearly 50 per cent of the 
city’s industrial jobs have been 
lost since 1062 while the num¬ 
ber of public service employees 
risen to nearly one out of 

every four working West 
Berliners. West Berlin has the 
highest percentage of social 

welfare recipients of any West 
German city and the greatest 
proportion of unskilled man¬ 
power. 

Its over aged population 
means deaths exceed births by 
a large number. The births in 
turn are mainly to economic¬ 
ally disadvantaged Turks. Since 
tiie early 1060s 800,000 Germans 
have left the city and 650,000 
people have entered it, two 
thirds of them foreigners apd 
mainly from Turkey. 

Unemployment in Berlin at 
9.9 per cent is above the 
West German level and ■ is 
virtually programmed to rise In 
the next few years. But Berlin 
companies seeking skilled 
workers have had to look to 
West Germany to find them. 
The city's economy is heavily 
weighted towards traditional 
industries now being pared to 
the bone. 

More than SO per cent of West 
Berlin’s budget is now- financed 
by West Germany and the trend 
is rising. West Berlin will get 
DM 10.5bn in budget aid this 
year from Bonn pins DM 8bn 
in tiie form of Income tax bene¬ 
fits. VAT reductions, investment 
subsidies and family allowances. 

In addition. Bonn subsidises 
the fares of air travellers using 
the allied carriers between West 
Berlin and West Germany and 
pays an annual DM 525m til 
East Germany for the transit 
fees of travellers using the land 


routes between West Berlin and 
West Germany. 

Bonn will also pay the three 
western allies in Berlin DM 
lJ,4ba this year towards sup¬ 
porting their troops in the city. 

But the patient is not 
entirely a stretcher case: West 
Berlin's gross domestic product 
last year was DM 58bn nomin¬ 
ally up 4 per cent over 1981. 
Berlin's processing industry 
had sales of DM 32.9bn, up 7 
per cent over 1081. The value 
of production per employee 
rose by 12 per cent The city 
delivered DM 25bn in goods to 
West Germany lost year, up 6 
per cent Exports to the rest of 
the world rose by 9 per cent to 
DM 6.6bn. 

West Berlin employees 
earned an average annual DM 
34,678 or more than in West 
Germany. 

Companies such as Siemens 
(the largest In Berlin with 
24,000 employees). IBM, AEG- 
Telefunken, BMW, Daimler- 
Benz, F ord, Philip Morris. 
Gillette, ITT, Schering and 
Nixdorf continue to produce in 
West Berlin, although Schering 
is the only major German com¬ 
pany to retain its top manage¬ 
ment in the city. 

Impressive as this may 
appear, too many companies 
over the years shifted high 
volume, low-technology produc¬ 
tion to Berlin. This was because 
of the VAT deduction given to 
manufacturers in Berlin as well 
as to their West German custo¬ 
mers- which rewarded capital- 
intensive large volume produc¬ 
tion using mainly unskilled 
labour. 

Thus, tiie West German 
cigarette industry produces 
every second cigarette in West 
Berlin. Companies manufactur¬ 
ing here are aide to deduct 
4.5 per cent to 6 per cent 
of tiie sale value of goods 
delivered to West Germany 
from their VAT obligation. 

West German coffee roasters 
moved from Bremen to Berlin 


to collect the ” roasting ” 
deduction while a slew of com¬ 
panies set up in West Berlin 
where they added a nominal 
finishing touch to their West 
German-made products in order 
to benefit from the VAT reduc¬ 
tion. A good many companies 
saved more in VAT than they 
paid in wages in Berlin. 

These and generous invest¬ 
ment incentives paid to com¬ 
panies In Berlin and the income 

tax reductions and special 
family allowances paid to Berlin 
employees were designed to 
compensate for West Berlin's 
unfavourable location. Instead, 
a subsidy mentality took hold 
in Berlin along with a bureau¬ 
cracy which Berlin's conserva¬ 
tive economics chief Herr Elmar 
Pieroth says “stockpiled burea- 
crats.” 

Hen Piero th a businessman 
himself, has during his two 
years in office tried to wean 
West Berlin from “drip feeding" 
as he calls subsidies. In fact, 
the subsidies are not to be 
reduced but are to be redistri¬ 
buted under a new Berlin 
development law which is to 
take effect In 1985 (see 10 
incentives). 

Small and medium-sized high 
technology companies employ¬ 
ing skilled labour are to be 
encouraged with financial aid 
to settle down in Berlin and to 
team up with its many technical 
and scientific research institutes. 


Incentives for Investment 


1. VAT reductions of from 
3 to 10 per cent from 1985, 
depending on the level of the 
value added to products or 
services sold to West 
Germany. 

2. The West German com¬ 
pany buying the product or 
service gets an added 42 per 
cent VAT reduction. 

2 . Tax free investment 
grants (from 10 per cent to 
40 per cent). 

4. Accelerated depreciation 
(75 per cent in the first year). 

5. Long-term credits (5 per 


cent to 7 per cent per annum, 
fixed). 

6. Lower corporate Income 
taxes (by 2&5 per cent). 

7. Lower personal income 
taxes (by 30 per cent). 

8. Employees get tax free 8 
.per cent monthly wage boons 
and monthly bonus per c' * L 

9. 50 year leases of iand 
and buildings at 3 per cent of 
appraised value. 

10. 30 hectares of land in W. 
Berlin are always immedi¬ 
ately available for Industrial 
development. 


Chancellor Helmut Kohl, 
proclaiming West Berlin a 
“ national responsibility ” has 
exhorted West German industry 
to halt the process of decline In 
Berlin by establishing growth 
industries in the city. Using a 
strategy begun by ex-chancellor 
Helmut Schmidt. Herr Kohl last 
December convened a summit 
meeting in West Berlin of West 
German industrial leaders. It 
resulted in some 17 concrete 
projects creating up to 3.600 
jobs. They include: 

• A DM 100m plant to produce 


100,000 Km of optical fibre 
annually to be built by Siemens, 
Philips, Standard Elektrik 
Lorenz, AEG and KabelmetaL 
• A DM 50m magnetic disc 
plant to be built by Nixdorf (to - 
its dismay though, the company 
discovered that borough plan¬ 
ning officials were refusing to 
approve the building's func¬ 
tional design). 

Daimler-Benz, BMW, VW and 
toe West German Government 
are to establish a joint Innova¬ 
tion company in Berlin to 
develop advanced production 
systems. If the project proves 
successful. VW gradually plans 
to transfer its industrial robot 
production to the city. 

The giant Veba company and 
Linde AG have said they will 
make use of research capacity 
in West Berlin's technical and 
scientific institutes. Zahnrad- 
fabrik Friedrichsbafeu is to 
build a pl an* in Berlin along 
with nrm while HQlter GmbH 
is to erect a factory producing 
environment protection equip¬ 
ment 

The Basis-computer company 
is to build a plant to make desk 
top computers. AEG. which Is 
to close its old turbine factory 
in West Berlin, releasing more 
than 3.000 workers, has laid the 


cornerstone for two new 
DM 130m factories in Berlin 
foj railway technology and 
advanced electronics, company 
divisions which have been con¬ 
sistently profitable. 

AEG will also build West 
Germany's first magnetic levita* 
tion urban railway in Berlin for 
DM 50m on a 1.6 km track in 
the centre of the city. Three 
German banks have agreed to 
create West Germany’s first 
venture capital company in the 
city to finance the establishment 
of high technology businesses 
in Berlin. 

Berlin officials are confident 
that all this will lead to 
a snowball effect transform¬ 
ing the city into a German 
version of "silicon valley." The 
heads of some' West German 
companies in Berlin too detect 
a turning point of sorts has 
been reached as managers in 
West Germany no longer resist 
iranfer to the city like the 
plague. 

The alternative to a rejuv¬ 
enated economy is not West 
Berlin’s economic collapse— 
Bonn will continue to subsidise 
the city at almost any cost— 
but « loss of purpose on the 
part of its inhabitants which 
would be equally dangerous. 


A 


If you’re planning to do business in Germany, 
you should look for a bank that understands 
a bit more than just German business. 


You need an international bank that's at 
home in Germany. A bank that can not only 
help you with the complexities of the German 
market, its laws and regulations, but can also 
appreciate the implications for your interna¬ 
tional business. A bank thafs large enough 
to offer you all the financial services you 
need, yet flexible enough to produce detailed 


solutions to specific national problems. 
We are Germany’s second largest bank, with 
1,000 domestic branches, and over eighty 
offices worldwide. After being in international 
business for more than a century we work for 
about100,000 companies. We can offer you 
a profound knowledge of German business 
- and a bit more. 



Dresdner Bank 


Ona of the leading banks in the world. 

Dresdner Bank AG 

Head Office: Frankfurt/Main, Fed. Rep. of Germany. 
London Branch: 8 Frederick’s Place, London EC 2R 8AE 


Bank with imagination 
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The Town Hall. SchSnebenr. seat of the West Berlin Government 


, r * 


(I 


-.r>-.••••/ •’ 
■&' / ' 


International fairs draw 
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A SOMEWHAT foriorn- 
1 po king South American 
exhibitor, used to U.S. trade 
fairs where potential busi¬ 
ness contacts are often 
brought together by com- 
. pater, sat dejected In his 
'-booth, at.. Berlin's. Inteiv 
national Tourism Exchange 
a few years ago. He was wait¬ 
ing to be contact ed b y the 
world tourist industry. 

The South American might 
have waited a lot longer 1C 
someone had not told him 
he was expected to get out 
into the halls and drum up 
business on his own. The 
South American subsequently 
managed to fill his notebook 
with the. names of potential 
European business partners 
and has. since become a 
regular exhibitor at the 
tourism fair. 

Last year, nearly Im 
people attended fairs in West 
Berlin, 11*000 nf them trade 
visitors. The 150.000 visitors 
from outside West Berlin 
spent DM 216m in the city. 

The Berlin fairgrounds 
under Funkturm, tiie city's 
version of the Eiffel Tower, 
are a cornerstone of West 
Berlin’s longstanding efforts 
to expand its service sector. 
The 25 exhibition halls play 
host to the sprawling tourism 
fair each year as well as the 
International Audio and 
Video Fair and the Green 
Week. Europe's largest food 
and agricultural fair. More 
foreign visitors attended 
these exhibitions last year 
than ever. 

The Overseas Import Fair 
“Partners for Progress" which 
runs until October 2 was 
causing headaches several 
years ago for officials at the 
AMK, the Berlin Company for 
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Tom Colin 

Modern sculpture at the entrance to the International 
Congress Centre 


West Berlin is now making a 
major effort to attract invest¬ 
ment from the rest of the EEC 
and elsewhere. Details of 
facilities and incentives avail¬ 
able can be obtained from 

Berlin Economic Development 

Corporation, Budapester Strasse 
1. D-1000 Berlin 30. Tel 2636-1, 
Telex 184-467. London office 
representative. Mr John 
McKibbin. 31 Northway, London 
NW11 6PB. Tel 01-455 3778. 


Exhibitions, Fairs and Con¬ 
gresses. But the current show 
of products from the 
developing countries has 
attracted companies repre¬ 
senting 57 Third • World 
countries and a few 
Industrialised ones. Last year 
more than L000 trade visitors 
attended along with thousands 
of Berliners In the latter days 
of the fair when It is open to 
the general public as a lest 
market 

The Overseas Import Fair 
has gained a reputation as a 
valuable forum for the de¬ 
veloping countries in Europe. 
This year the ambassadors 
from Asian developing coun¬ 
tries to the European Com¬ 
munity and the United 
Nations organisations in 
Geneva are taking part in a 
round-table discussion with 
representatives of the West 
Gorman Government, (he 
European Commission and 
im Dorters. 

The Audio and Video Fair,. 
billed as the world’s largest. 


was again a major drawing 
card early this month. It 
attracted . more than 50,000 
trade visitors who came to 
view the latest in consumer 
electronics and information 
and communications services 
such as Blldschirmtext 
(viewdata), which was 
officially launch e d at the fair 
by the West German Post 
Office. 

In addition to organising 
the many fairs in Berlin, 
AMK also arranges West Ger¬ 
man exhibitions abroad and 
is responsible (Or 21 German 
fairs this year In 17 cities. An 
outgrowth of this sideline is 
the co-operation agreement 
AMK signed with tiie Gnlf 
Arab Marketing and Exhibi¬ 
tion Company In Abu Dhabi 
where tiie Berlin company is 
arranging three specialty 
fairs thig year. 

AMK is expanding its inter¬ 
play of fairs, conventions and 
seminars which it sees as a 
key to the increasingly 
specialised fairs of the future. 
In order to compete with the 
many exhibition grounds In 
other West German cities, 
two new halls are nearing 
completion In Berlin which 
will allow a new fair to .be 
prepared while one tg still in 
progress. Thirty fairs In all 
are scheduled for this year, 
including three new exhibi¬ 
tions and four large inter¬ 
national fairs. 

The International Tourism 
Exchange In March showed 
some evidence that demand 
for foreign travel by Germans 
is slackening somewhat.- Beth 
tour, operators and destina¬ 
tions hope this Is' merely a 
hiccup in tiie growth. curve 
which has made West Ger¬ 
mans the world’s leading 
travellers based on 1 expendi¬ 
tures abroad. 

Last year they spent 
DM 40bn in foreign countries, 
down slightly from 1981. 
There is little doubt that a 
primary reason for the 
success of the tourism fair 
has been the great German 
propensity for foreign travel. 

AMK's other leg Is the 
gigantic Internati onal Con. 
gross Centre which to some 
people has the physical appeal 
of an airport terminal, albeit 
an efficient one. The justifica¬ 
tion for building the ICC in 
1979 was not the ' meagre 
income It would provide. AH 
major convention centres are 


highly subsidised and their 
purpose Is to generate 
business tor-hotels, shops and 
. other services. 

• The ICC has been affected 
to a much greater degree than 
exhibitions by the world reces¬ 
sion. Fewer conventions took 
place last year. Fewer par¬ 
ticipants took part In those 
held and the conventions were 
of shorter duration. But this 
Is the trend in all convention 
centres and amic says it—and 
tiie other German convention 
cities — is not going to be 
drawn into the widespread 
practice of offering conven¬ 
tion faculties, for, nothing in 
order to fill up local hotels. 

' Herr Jean- K.' van Daalen, 
general manager of the new 
first class Hotel Steigenberger 
Berlin, says all the hotels In 
this category feel the drop in 
business traffic. It will take 
three years tor the Stelgen- 
berger Berlin to turn a profit, 
longer .. than had been 
«peeted. The major West 
Berlin hotels, however; have 
been actively selling the city 
to travel agents and com¬ 
panies, he notes, and a slight 
upward trend is now 
noticeable. 
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_ West Berlin's air service, 
store* , by British. Airways. 
F*nAm and Air. France, has 
partially compensated «i»a 
soreoaer for .the drop in boh 
travellers by luring more 
private holidaymakers to -fly 
to West Berlin with lower 
fares. If the new tores are 
«“«»ded throughout the year 
they might cause more of the 
travellers who abandoned the 
alrUnes in favour of driving 
totween West 
Berlin and West Germany.to 

resume flying, - w 

AMR says fliat Instead of 
improving their service, many 
ronvortion centres are cur- 
rently damping their product 
^Pau^s xeao. 
tion. It says, is to Intensify Its 

5i5 * ifort f to coneen- 

2ELS" lnte ™ttional and 

more 

participants. 
ic f5 also plans to 

HJUJSS, *f S ^outlets With 

“gh-teehnotojy industries of . 

is one toasmj 

its ow ? tec *“55y- 

oriented conventions such 
SmJ*?* 5 CAMP-Compnter 
JiJS* G»PW« for Manage- 
*oeiit and. Productivity. 
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Music 


PARIS 


"«v»)ea5aF35 

SSSS» M (Mon, C.S 

Kan«wa accompanied 
^ ®**ert Sutherland (Mon) TheA- 
tre de TAthfenee (7420727). 

Udo toywan, baritone, Noel Lee, 
pten« Schuberts "SchSne MfllW 1 
(Toe) Geveou (563 2030). 
E “* Bfih *P*?? b * r Orchestra with Mur- 
rS r ?T u ^ P**ao: Mozart, Bach 
fTue) Salle Pteyel (5638873). 

«Uo. Bruno Rigutto. piano 
(Wed) Gaveau (5632030). * 

Orchestra de Paris conducted by Syl- 
vam Combreling. Jane Mamine 
soprano: Webern. ScbOnbere fWedi 
Salle Pteyel (563 ^ i ] 

Radio-France: Orchestra National de 
France conducted by Serge Baudo. 
Pierre Reach, piano: V. D7ndy R_ 
®*™“® (Wed) Theatre des Champs 
Elyses (7234777). 

HEW YORK 

Torit Philharmonic (Avery Fisher 
HaU):.L«mr Newland conducting 
Hakan Hagegard. baritone. Co£ 
la ? d, « MaWer - Dvorak (Thur) Lin¬ 
coln Center (8742424). ' 

Carnegte Hail: Camerata Bern in a 
North American debut tour per- 
. Haydn, Veress, Britten 

rrue): Bamberg Symphony. Eugen 
Jocfaum conducting. All Bruckner 
programme (Thur). 2477450. 

Murica Sacra: Five concerts in the 
ten-day “Basically Bach" Festival 
will feature Richard Westenbure 
conducting the Musics Sacra Or¬ 
chestra and Chorus, with chamber 
works by Handel and Telemann, as 
well as Bach, performed by the 
group, including Anthony New- 
mann, harpsichord. Avery Fischer 


HbQ and Central Presbyterian (64th 
& Park). (8743104). 

Merkm Hall: Peter Katin piano reci- 
taL All-Chop in programme (Mcknh 
Zina SchifI violin recital. Pn pimwi 
Kmrhner, Cowell, Creston Block, 
Gershwin, Kroll (Tue); the Verdeh? 
Trio, Walter Verdehr violin, Elsa 
uidewig-Verdehr clarinet, Gary 
Kirkpatrick piano. Vanhall. Hutch- 

Mim, Hoover. Bartok (Wed). 67th W 


CHICAGO 

CSncago Symphony (Orchestra Hall): 
Sir Georg Solti conducting. Copland, 
Delius, Mahler (Thur) (4358111). 


LONDON 



London Concert Orchestra, conductor 
Marcus Dods. Crtspian Steel e- 
Perkins, trumpet Handel. Haydn 
Trumpet Concerto, Schubert, Men¬ 
delssohn. Barbican HaQ (Thu) 
(8388891). 

Janis Vakarelis, piano: new work by 
Theodore Anloniou: Brahms. Beet¬ 
hoven. Schubert, Mussorgsky. Eliza¬ 
beth HaQ (Thu) (9283841). 


PWU»anwmia Orchestra, conductor 
Jacek Kasprzyk with John Lill, pia¬ 
no, Margaret Marshall, soprano: 

Beethoven Piano Concerto No 5, 

Mahler Symphony No 4. Festival 
Hall (MonH928 3641). 

ms, soprano, Julia Hama- u/eg-r Germany 

ri. mezzo-soprano: Monteverdi, 

Scariatti, Mozart Schumann. Men- H a mbu rg Opera: Lieder recital with 
deissnhn Rni^n. n».v pl Kiri Te Kanawa, accompanied at 


delssohn, Granados and Dvorak. El¬ 
isabeth Hail (Mon) (9283641). 

Royal Philharmonic Orchestra, con¬ 
ductor Antal Dorati, Lynn Harrell 
cello: an all-Dvorak programme. 
Festival Hall (Tue) (9283841). 

London Slnfoaietta; Witold Lutoslnwr- 
■■ ski conducting a programme of his 
own music. Including a premiere. El¬ 
izabeth Hall (Tue) (9283841). 

A Royal Philharmonic Society concert 
with the BBC Symphony Orchestra, 
Singers and Chorus conducted by 
Norman del Mar with pianist Shura 
Cherkassy: Bax, Liszt, Ravel Festiv¬ 
al Hall (Wed) (9283841). 

Norwegian Chamber Orchestra with 
Iona Brown, conductor/sol oisfc 
Grieg, Barber, Mozart, Vivaldi. 
Barbican Hall (Wed) (6388891). 


the piano by Roger Vignoles: Han¬ 
del. Mozart, Strauss and Bridge. 

(Thur). 

Berlin Philharmonic: This year's 33rd 
Berlin Festival runs from Sept 1 to 
Oct 2. The last week of perfor¬ 
mances opens with an evening dedi¬ 
cated to Olivier Messiaen. Soloists 
are Siegfried Palm, Saschko Gown 
loft, Hans Deinzer and Aloys Kon- 
tarsky (Sun). The Berlin Philhar¬ 
monic Orchestra conducted by Je¬ 
sus Lopez Cobos presents Alban 
Berg and Liszt (Tues. Wed). 

Munich Kongrassaal Des Deulschea 
Museums: Guest appearance of the 
Czech Philharmonic Orchestra. Con¬ 
ducted by Vaclav Ne umann with an 
all-Dvorak programme (Sun). 


Exhibitions 

NEW YORK 

Metropolitan Museum of Art: 75 
works from the 20th century collec¬ 
tion of Baron Thyssen-Bomemista 
will include 10 of his latest acquisi¬ 
tions. Featured in the show will be 
works hy Kandinsky, Picasso, Gris, 
Dali. Bacon, Freud and Rothko. The 
recent acquisitions are works by 
Georgia O'Keeffe, Baithus, Mondri¬ 
an, Picasso and Natalia Gonteharo- 
va. Ends Nov 27. 

Fierpont Morgan Library: Drawings of 
fourteenth to eighteenth-century 
Italian masters include a large num¬ 
ber of sketches for paintings by Ca- 
. naletto. Piranesi, Titian and Tinto¬ 
retto. The drawings show off the 
draughtsmanship of the painters 
and the development of their com¬ 
positions from these preliminary 
• nut evocative works. Ends Nov 13. 


CHICAGO 

Art Institute: 237 works from the Vati¬ 
can Collection show the range of re¬ 
ligious and secular art that Popes 
_ . collected as important patrons to 
both artists and archaeologists. 

. . Compared to what can be seen in 
. Borne, the travelling : exhibit, may. 

. seem meagre but at the same time, 

- major works Kke the Apollo Belve- 
■ dere and Caravaggio's The Deposi¬ 
tion can be better highlighted in this 
carefully chosen and well-groomed 
selection. Ends Oct 16. 

Museum of Cont em porary Art: More 
than 100 works of the provocative, - If 
-• not outrageous, sculptress Louise 
Bourgeois comprise the First major ' 
retrospective of her work, going 
back to the 1940s. The sexual and 
Women's Lib themes of recent times 
gained the artist a notoriety, here 
put in perspective. Ends Oct 30. 


WASHINGTON 

National Gallery: Art of Aztec Mexico 
combines works confiscated during 
the Spanish conquest of 1521 with 
the unearthing in 1978 of the Great 
Tbmple of Tenochtitlhn. capital of 
the Aztec empire, in central Mexico 
City. The most comprehensive Aztec 
art exhibit ever mounted in America 
reflects the religion that suffused 
the Aztec culture, with gods per¬ 
forming sacrifices that had to be re¬ 
peated hy man in order to keep the 
sun moving across the sky and the 
cosmos working. Ends Jan 8,1984. 

Hfrshborn Museum: Direct Carving in 
Modern Sculpture is a cleverly as¬ 
sembled show from the museum's 
own collection of works by Brancu¬ 
si, Gau guin. Hepworth. Moore, and 
Noguchi, among others, showing the 
taiUe direct technique as revived in 
the late nineteenth century and 
used even today. Ends Nov 27. 


PARIS 

Murillo in the Museums of France. In 
one of its excellent didactic exhibi¬ 
tions the Louvre has assembled, to 
mark the 300th anniversary of the 
artist's death, his paintings and 
drawings - among them the Young 
Beggar - from French public collec¬ 
tions. Plans, photographs and en¬ 
gravings help us to situate the Sevfl- 
lan artist in the context of his times. 
Closed Tue, ends October 24, 
Louvre. Pavilion de Flore (2803928). 

Mnsee Monnottan, 2 rue Louis-Baffly. 
an important collection of paintings 
and drawings by Claude Monet and 
his friends, including the famous oil 
"Impression - Sunrise, 9 which gave 
the name to the whole movement 
Closed Mon. 


ITALY 

NBm: At the Chiesa delle Grazie 
there are 100 pre-Raphaelite and 
Neogotiuc paintings tor church win¬ 
dows. 

Venice: Palazzo Ducale, 7000 years af 
(Tiin« exhibition. Eads Dec 3L 
Museo Correr: Titian's engravings 
on show. Palazzo defle Prigkmi: ex¬ 
hibition of works by Massimo Cam- 
pigli. 

Florence: Palazzo PStti: 100 paintings 
and collages from all over the world 
by-Gino Sevwrinr on 1 the ‘centenary 
of his birth. Oizinuavi (a small town 
near Brescia) till Oct 18: exhibition 
of 170 pain ti ng s by Antonio Ligabue, 
40 of which have never been exhibi¬ 
ted previously. 


The Royal Academy: Art of the Avant 
Garde in Russia. 1910-30: a selection 
amounting to some 300 works from 
the astonishing collection fanned 
since the War by George Costakis, 
sometime offic i al in the Canadian 


Embassy to Moscow. The Russian 
artists in the years before and after 
the Revolution were as stimulated 
by the ideas and events of that Hmo 
as their fellow-intellectuals and con¬ 
sequently denounced as decadent 
when Stalin decided they were too 
dangerously free and should be sup¬ 
pressed. One wonders how many 
more works are still under lock and 
key. Ends Nov 13. 


BRUSSELS 

Utrillo Centenary Exhibition: Musee 
St George, Liege. Ends Oct 16. 
James Ensor: Koninkhjk Museum, 
Antwerp. Ends Oct 30. 


LONDON 

The Hayward & Serpentine Galleries: 
The Sculpture Show - this year the 
Arts Council's annual review of 
some particular aspect of contem¬ 
porary British art-takes new sculp¬ 
ture as its subject, with the personal 
selections of three invited jurors 
covering altogeth er the work of 
some 50 artists. But so wide and var¬ 
ious is this field, that is no de¬ 
finitive Show: rather it is its very 
partiality which makes it so useful, 
bringing to the domestic public the 
work of a younger and ascendant 
generation that has already begun 
to attract considerable attention 
abroad. Ends Oct 9. 

The National Gallery, Manet at Work: 
this year tolls the cent e nary of Man¬ 
et's death, which now, in the knowl¬ 
edge of the great old age achieved 
by his Impressionist contempora¬ 
ries. whom he influenced so posi¬ 
tively, seems so sadly premature. 
The great retrospective in Parts this 
summer clarified the nature and sig¬ 
nificance of his achievement Here 
the National Gallery does not give 
us anything so comprehensive, but 
takes eight major works across the 
range of his career, and by simple 
scholarly exposition, shows us how 
he set about his business. 


WEST GERMANY 

R5raer- mui Felizaeus- 
Musetnn, am Stone: The only Ger¬ 
man venue of Art Treasures from 
Ancient Nigeria with 100 ovhihiut 
bearing witness to the oldest Afri¬ 
can cultures from 500 BC to 1900 
AD.-Ends Oct 23. 

Berlin, Akademie der Kunsie, 10 Han- 
seatenweg: Suprematism, Russian 
style, is documented here with 
roughly 500 original designs. Mani¬ 
festos, photos and paintings from 
between 1900 and 1917 by the paint¬ 
er Kasimir Malevith. The poet Alex 
ander Krutshenych and the compos¬ 
er Mikhail Matyushin. Ends Octo¬ 
ber 9. Also at the Akademie der 
Kunste: a show of the work of Julio 
Gonzales (1876-1942), the Spanish 
sculptor, with 250 exhibits, among 
them pictures never shown before. 
Ends October 23. 

Hamburg, Knnstverein, Glockengies- 
serwaJl: 120 drawings, water colours 
and gouaches from between 1881 
and 1955 by Fernand Leger, the 
French of Cubism. Binds Oc¬ 

tober 16. 

Hanover, Kunstmuseum, Kurt-Schwrt- 
ters Platz: more than 100 paintings 
and coloured sheets from a northern 
German private collection by Horst 
Antes. Ends October 17. 

Bottrop, Josef Albers Museum, 20 Im 
Stadtgarten: oil paintings, drawings 
and graphics by artists from the 
Brucke School of painting - among 
them Ernst Ludwig Kirchner, Max 
Pechstein and Erich HecfaeL Ends 
October 16. 

Hahn, Mittefrbeinisches Landes- 
museum. 49-51 Grosse Bleiche: The 
first venue of an exhibition reflect¬ 
ing artistic developments in France 
between I960 and 1980 which is 
presently touring the Federal Re¬ 
public. The show has more than 140 
pictures and sculptures by roughly 
50 artists. Ends October 5. 


Opera and Ballet 

WEST GERMANY 

Berlin Deutsche Open Pre m iering 
this week is Zimmerreann's Die Sol¬ 
ti sten, presented for the first lime in 
Berlin. Produced by Hans Neuenfels 
it has Catherine Gayer and Rolf 
Kiihne in the main parts. The Mar¬ 
riage of Figaro has Pilar Lorengar 
in the leading role, as well as in Tos- 
ca. Wolfgang KorngoWs rarely play¬ 
ed Die Tote Stadt brings together 
Karan Armstrong and Janies King. 
Hamburg StaaBoper: Madame Butter 
fly, sung in Italian, has Yoko Wata- 
- nabe and Juan Liowras in the main 
parts. The Magic Flute, an ultra¬ 
modern production by Achim Frey- 
cr. has fine Interpretations by Mart- 
ti Talvela as Shu-astro and Carla Del 
Re as Queen erf the Night, per Bar- 
bier von Sevilla has Ruggiero Rw- 
toondi and Lucia Vatentini-Terrani 
in the east _ . 

Cologne Open: Acclaim for Eteklra, 
produced by Munich's Opera Direc¬ 
tor August Everding, who intro¬ 
duced himself to the Cologne audi¬ 
ence with this production, was 
great. It is cast with Gwneth Jones, 
Helga Deraesch and Lisbeth Bate- 
lev. The Turn of Ibc Screw rounds 
off tiie week. ... . 

Frankfurt Opera: Jonacekss Jetuua. 
added again to the programme, has 
Helena D5se making her debut in 
the title role. La Trflviata. conducted 
- by the young American conductor 
Judith Somugi. has Faye Robinson 
in the part of Violetta. The First 
matere Uus season. Der 

Fremhilte. as. Walter Raff and Bar- 
bra Bouncy- Carmen features Gail 
Gilmore in the title role. i 

Munich Bayeriscbe Staaisopcn This 
week's highlight u Otolk) with Julia 

Vu-ady. Wladimir Atlantow and 
Pwnj ClppuceillL Werner Egk's 


Peer Gynt, produced by Kurt 
Hones, has Cheril Studer exc ell i ng 
to the main part Giacomo Puccini's 
two one-act operas 11 Tabarro/Gian- 
ui Schicchi are well worth a visit 
with Rosalind Plowright, Astrid 
Varnay and Giorgio Lamberti. 


PARIS 

. Paris Opera presents Rossini’s Moses 
sung by Samuel Ramey and Shirley 
Verrett (2865022). 

1st Paris International Dance Festival: 
Nederlands Dans Theater, artistic 
director Jiri Kylian: “Curses and 
Blessings*, "Violin Concerto", "Infor¬ 
mation About Music” or “Symphon¬ 
ic Des Psaumes* at the TMF-ChaLe- 
tet (2811883). 

Thatire National de FOpera de Paris: 
"Coppelia* conducted by John 
Lanchbery, original choreography 

. for the 1st and 2nd act by Arthur 
Saint-Leon. adaptation and choreo¬ 
graphy for the 3rd act by Pierre La- 
cotte. Theatre des Champs Elysees 
(7234777). 


LONDON 

Ron] Opera. Covent Garden: Werlher. 
a John Copley production originally 
mounted for the ENO and later tak¬ 
en over by the Royal Opera, returns 
with a largely new cost - Giacomo 
Amend in the title role. Yvonne 
Minton and Yvonne Kenny, conduc¬ 
tor Jacques Delac6te. Further per¬ 
formances of La Clemenza di 'Dto, 
with Stuart Burrows and Dons Sot- 
fel: final showing of Berg's shatter.- 
lng Lulu, With Karan Armstrong. 


Monteverdi's Orfeo. “» the con¬ 
troversial (and to some tastes, ludic 
rous) production fay David Freeman, 
returns with Laurence Dale, new to 
the Otic role. Also in repertory- tbe 


□ew Rienzi, with Kenneth WooUam, 
Felicity Palmer and Kathryn Har¬ 
ries, and Ariadne on Naxos. 

Sadler’s WeUs Theatre: Two further 
performances of the Buxton Festi¬ 
val production of Vivaldi's G rise Ida, 
with Cynthia Buchan and John 
Mitchinson. Thereafter, the English 
Bach Festival takes over the theatre 
for a short season devoted to tbe 
celebration of the Rameau tercen¬ 
tenary - a new production of Platee 
and a revival of Nais. 

Royal Opera, Covent Garden: The Roy¬ 
al Ballet opens its season with a per¬ 
formance of Swan Lake. 

Dance Umbrella: This festival takes 
place in many and varied dance 
spaces over London where modem 
and post-modern dancers of many 
and varied pretensions can be seen. 
Sample with care. 

NEW YORK 

Metropolitan Opera (Opera House): 
James Levine conducts Les Troy- 
ens. with Jessye Norman as Cas¬ 
sandra. Tatiana Troyanos as Dido 
and Plan do Domingo as Aenaes; Ri¬ 
chard Bonynge conducts La Fdle do 
Regiment with Joan Sutherland as 
Marie and Alfredo Kraus as Tomo; 
Eugene Kohn conducts La Bobraw 
with Mirella Freni as Mlmi, Barbara 
Daniels as Musttia and Neil Shicoff 
as Rodolfo, in the second week or 
the centenary season. Lincoln Cen¬ 
ter (580A8SO). 

New York Qty Opera (New York State 
Theatre): Turandot, Les Pecheurs 
de Perks, Carmen, Tbe Meny Wid- 
dow and Alcana. Lincoln Center 
(8705570).. ^ 

Marta Renan & Dancers (Dance Thea¬ 
ter Workshop): Premiere of What 
Practice Makes, set to Beethoven 
string quartets and choreographed 
by Miss Renzi, highlights a three- 
week season. 19th Sl & 7th Av 
(6016500). 


Theatre 

LONDON 

The Tempest (Barbican): Derek Jacobi 
takes a short respite from bis recent 
triumph as Cyrano to add last sum¬ 
mer's Stratford Prospero to the RSC 
London programme. A younger 
magus than is usual, be gives a per¬ 
formance that is technically accom¬ 
plished and imaginatively adventur¬ 
ous. An entertaining production. 


from Hollywood (Lyttelton}: 
New Christopher Hampton play 
about the European emigres work¬ 
ing in Tinseltown during tbe war. 
Intelligent, witty and pertinent play 
about the artist in exile, with Mi¬ 
chael Gambon as the lugubriously 
resurrected Odon von Horwaih and 
Ian McDiarmid a predatory, very 
funny Brecht (9282252) 

Tbe Real Thing (Strand): Susan Pen- 
haligon and Paul Sbeltey now take 
the leads to Tom Stoppard's fasci¬ 
nating, complex, slightly flawed new 
play. Peter Wood's production 
strikes a happy note of serious levi¬ 
ty. (8362660/4143). 

A Patriot For Me (Haymarket): Alan 
Bates leads a wonderful revival of 
John Osborne's masterful play 
about sexual and conspirationaJ in 
trigue in the Austro-Hungarian em¬ 
pire. A rich tapestry, with a famous 
drag ball scene at the centre. 
(9309832). 

Great and Small (Vaudeville): Glenda 
Jackson in top form as an urban 
lady on tbe brink. Keith Hack's pro¬ 
duction te very fine, and London has 
done full justice to Botho Strauss, 
one of West Germany's leading 
young playwrights. Pessimistic ma¬ 
terial but a highly refreshing, and 
above all different, sort of evening. 
(8369988). 

Song and Dance (Palace): Surprise hit 
at the Palace, newly acquired by the 
show’s composer Andrew Lloyd 
Webber. Lulu now sings, Graham 
Fletcher dances. Overblown middle¬ 
brow stufL (4376834). 

Blood Brothers (Lyric): Strong rock 
melodrama by Willy Russell about 
Liverpool twins separated at birth. 
Pop star Barbara Dickson, very like 
a young Grade Fields, is superb as 
their grief-wracked mother. 
(4373686). 

Noises Off (Savoy): Tbe funniest play 
for years in London, now with an 
improved third act and a top-class 
replacement cast. Michael Blake- 
more's brilliant direction of back- 
stage shenanigans on torn with a 
third-rate farce is a key factor. 


The Pirates of Penzance (Drury Lane): 
Riotously vulgar Broadway import 
that sits Gilbert and Sulhvan on a 
whoopee cushion. (8368108). 


NEW YORK 

La Cage anx Folles (Palace): Perhaps 
this season’s outstanding musical 
comes, like Evita and Cats before it, 
at the very beginning of the theatri¬ 
cal year. Despite stellar nnmp* such 
as Harvey Fierstein writing the 
book and Jerry Herman the music, 
the best parts of the show are not 
the hoopla, apart from the first-act 
finale a la Gahe Parisienne, but the 
intimate moments borrowed direct 
from the film. (7572626) 

Night Mother (Golden): Marsha Nor¬ 
man's harrowing drama of a young 
woman's last hoars before commit¬ 
ting suicide to her mother's borne 
makes for tbe intellectuals' form of 
sensationalism, with powerful act¬ 
ing by Kathy Bates and Anne Pito- 
niak. directed by Tom Moore. 
(2396200). 

42nd Street (Majestic): An immodest 
celebration of the heyday of Broad¬ 
way in the '30s incorporates gems 
from the original film like Shuffle 
Off To Buffalo with the appropri¬ 
ately brash and leggy hoofing by a 
large chorus line. (9779020). 

Torch Song Trilogy (Helen Hayes): 
Harvey Fierstein's ebullient and 
touching story of a drag queen from 
backstage to loneliness incorporates 
all the wild histrionics to between, 
down to tbe confrontation with his 
doting Jewish mother. (9449450). 

Dreamgiiis (Imperial): Michael Ben¬ 
nett’s latest musical has now be¬ 
come a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1980s female pop 
group, a la Supreme®, without the 
quality of their music. (2396200). 

Amadeus (Broadhurst): David Dukes 
stars as Salieri to the award- 
bedecked and elegant National 
Theatre production of Mozart's life. 
(2470472). 

Nine (46th St): Two dozen women sur¬ 
round Sergio Fran chi to this Tony- 
award winning musical version of 
the Fellini film 816, which like the 
original celebrates creativity, here 
as a series of Tommy Tune's excit¬ 
ing scenes. (2460248). 

Cats (Winter Garden): Director Trevor 
Nunn, fresh from the Broadway suc¬ 
cess of Nicholas Nickleby, has his 
imaginative and frisky slink, 
slide and dance their way across a 
transfigured stage to this lavish re¬ 
creation of the London hit 
(2396262). 

Extremities (West Side Arts, 43rd W. 
of 9th Av.): The realistic portrayal of 
sadistic rape, with which the play 
Opens, makes for uncomfortable but 
rich drama, and author William 

Maetr ^ wcmMYtm manages tO niniwiarn 

high energy levels to challenge an 
excellent cast. (5418394). 

Brighton Beach Memoirs (Neil Si¬ 
mon): If he wasn't sure before, 
playwright Nell Simon can expect a 
long ran of his funny as well as 
touching c h ildhood reminiscence 


now that the Nederlander organiza¬ 
tion generously decided to name tbe 
theatre after the generation's out¬ 
standing box office draw. (7578846). 


WASHINGTON 

Tbe Golden Age (Eisenhower): A. R. 
Gurney has built a swift reputation 
on a career of taking a gentle but 
not uncritical look at the White Ang¬ 
lo-Saxon Protestants who set the 
tone of American gentility without 
always su b scribing to its precepts 
themselves. (2543670). 

Troths and Cresslda (FoJger): season 
opener in the company's own Globe 
Theatre is by their "resident play¬ 
wright" exploring infidelity and ro¬ 
mance against a Trojan War back¬ 
drop. (5464000). 


CHICAGO 


E. R. (Forum): Moving into its second 
year parodying melodrama in a hos¬ 
pital setting, this emergency room 
continues its adventures among a 
young doctor, a receptionist and an 
authoritarian nurse. (4963000). 


Cinema/Nigel Andrews 


In search of a global perspective 


British critics spend much of 
their lives gazing hopefully into 
the horizon for the New Dawn 
of British film-making. I’ve long 
believed this to be the reason 
why in festival screenings they 
sit further forward than critics 
from any other nation: they are 
already half-blind from the 
strain of constant future-watch¬ 
ing- 

False dawns in UK cinema 
come ten-a-penny, but we can¬ 
not let the latest three-pan 
glimmer go unrecorded. First, 
recently released figures show 
that net overseas earnings by 
British film and TV companies 
reached a record level in 1982 
<£78m). Secondly the NFFC 
(National Film Finance Cor¬ 
poration) is in a rosier state 
fiscally today than anyone can 
remember; with three films now 
in production or post-production 
and six more in preparation. 
NFFC director Mamoun Hassan 
announced the glad tidings this 
month. Thirdly, 1984, that grim 
Orwellian ogre of a year, Is to 
be given a token face-lift by 
being designated the ,r Year of 
the British Film" by the Asso¬ 
ciation of Independent Pro¬ 
ducers. This is probably as 
sweetly fragile and Utopian an 
ideas as " Plant a tree in 1983 " 
or “Build an igloo in 1982” (I 
improvise): but heroic actions 
do sometimes follow hopeful 
thoughts. 

Nationalism Is no way to run 
a cinema, of course, and it has 
often seemed to me that the 
reason the British film industry 
spends most of its life at a stand¬ 
still is because it's paralysed by 
the invisible mandate to be 
"British." Do American film¬ 
makers pore over their cigars 
asking "How can we think of a 
subject that's indigenously 
American? " 

And it's not only the subject 
matter but the creators who In 
Britain are scanned for national 
acceptability. NFFC chief Has¬ 
san has often been rapped over 
the knuckles or downright 
vetoed by his fellow board- 
members for urging the cause 
of foreign film-makers who wish 
to direct British-financed or 
part-Britisb-financed films. Re¬ 
cent turned-down applicants to 
the NFFC who were championed 
by Hassan, but had to seek 
finance elsewhere, include Jerzy 
Skolimowski with Moonlighting. 
James Ivory with Heat and Dust 
and Nagisa Oshima with Merry 
Christmas Mr Lawrence. All 
these films had strong British 
participation in cast and crew, 
plus substantially “ British" 
subject matter, and at least two 
went on to perform well at the 
box office. But the director's 
nationality was enough to get 
a thumbs-down from the board 
in each case. 

If this kind of xenophobia 
had' existed in the heyday of 
“ British " literature, the mind 
boggles at tbe possible conse¬ 
quences. No, we cannot allow 
the Pole Konrad Knrzeniowskl 
to come here and write British 
novels, even if he does change 
his name to Joseph Conrad. 
Henry James and T. S. Eliot? 
Certainly not; they are from 



A scene from Hungarian film “Forbidden Relations”: a corrosive tale 


that overweening transatlantic 
ex-colony from which we are 
now separated by a common 
language. 

The belief that there is a 
limited filmic cake which we 
cannot allow foreigners to 
nibble is both risible and 
destructive. While British 
directors regularly leave this 
country by the Western exit 
door, fleeing a quality and 
initiative starved industry, the 
film-makers who could come in 
from the East and help to 
goose that industry are kept 
waiting at the cultural customs 
gate. Is it better to have our 
cake dwindle to little or 
nothing than to have it 
touched occasionally — and 
perhaps enriched — by 
foreigners? 

With the new batch of NFFC 
films being lined up, however, 
the patriots have dearly had 
their way, since British talent 
is to the fore: including pro¬ 
ducers David Puf tna m and 
Simon Perry, and directors 
Alan Clarke, Mark Peploe, 
Conny Templeman and others. 

The emphasis on keeping 
British cinema British has 
sounded as loudly in relation 
to content as it has to creators 
in recent times. Of course 
British subjects—the Empire 
triumphing at the Olympics 
and tottering momentously in 
the Subcontinent—have won 
us a fistful of Oscars in the last 
two years. But what kind of 
filmic future are these films, 
however highly regarded and 
richly laurelled, a foundation 
for? How many large screen 
essays in historical recreation 
are we to conjure forth before 
we realise that there is a 
Britain today to make films 
about and, more importantly, a 
world today? 

One wonders how Shakes¬ 
peare would have felt if the 
Globe Theatre investors had 
insisted that since he was a 


British playwright he wrote 
about indigenously British 
subjects. King Lear, wholly 
acceptable; Cymbcline, fine; 
but do we really wish to know 
about black Generals suffering 
the pangs of jealousy in 
Cyprus or Danish princes com¬ 
plaining about the rottenness 
of their national state? And 
couldn't we transfer The Tem¬ 
pest from the “ vexed Ber¬ 
ra oothes " to the Isle of Wight? 

The New German Cinema, the 
greatest national filmic pheno¬ 
menon of the past 20 years, 
has remained true to its origins 
and personality not by hugging 
German subjects—look at 
Wenders’s recent films and 
nearly all of Herzog’s—but by 
bringing a sensibility always 
identifiably theirs to universal 
subjects. When British directors 
move away from Britain, how¬ 
ever briefly, their personality 
seems to evaporate. Could one 
readily recognise Shoot The 
Moon as an Alan Parker film? 
Or Marathon Man as a 
Schlesinger? Or Lords of Dis¬ 
cipline as a Franc Roddam? 

British culture has been too 
busy insisting that external 
themes and realities—of class, 
landscape, vernacular—define 
tbe national soul, whereas 
" Britishness," like German-ness 
or Italian-ness, should be an 
inner reality. The result is that 
few British directors (Roeg and 
Boorman among the exceptions) 
have dcrefoped that inner re* 
allty that keeps their artistic 
personality intact wherever they 
traveL 

We now have a glowing 
recent British past; the record 
1982 foreign revenue from Bri¬ 
tish film work. A sturdy British 
present, with the NFFC chug¬ 
ging towards new productivity 
highs. And a hopeful British 
future with the 1984 "Year of 
the British Film." Now let's for¬ 
get about the external trappings 
of Britishness altogether. Let 


us start the stateless, universal 
founts of creation and imagina¬ 
tion flowing again, regardless 
of national differences and 
regardful of the fact that a rich 
and resonant movie subject, 
wherever it’s set, will always 
tweak the interest of alert in¬ 
vestors. If it’s good it will be 
universal. If u’s good, it will 
also be true to the artist’s deep¬ 
est self and source. And if it’s 
good, it might also keep winning 
us those Oscars. 

★ 

In London the week's only new 
film is Forbidden Relations 
(Gate Bloomsbury, "18") from 
Hungary: a corrosive little talc 
of Eastern European incest. 
Director Zsolt Kezdi Kovacs, 
who made When Joseph 
Returns , throws that movie’s 
lead actress, sullen and chubby 
Lili Monori, into the story of 
a girl pursuing Camour fou with 
her older brother (Miklos B 
Szekely). She does this even 
though the latter is regularly 
bundled off to jail for this out¬ 
rage against Nature and despite 
the fact that Mari Torocsik aa 
her mother—sorry, their mother 
—climbs up every available 
wall in sulphurating protest. 
One of the advantages of incest, 
it has always seemed to me, is 
that it dispenses with mothers- 
in-law. But Miss Torocsik makes 
up for that theoretical benefit 
by going totally and formidably 
bananas at every opportunity. 

Kezdi Kovacs swings tbe 
narrative through stations of 
guilt, distress, defiance, frenzy, 
recrimination, conciliation, even 
if his lack of an identifiable 
"style" makes the movie end 
up seeming an oddly inconclu¬ 
sive slice of Magyar life. 
Cherishable, however, for its 
scenic picture of the Hungarian 
boondocks—all damp and level 
vistas strewn with shacks and 
swamps—and for the high volt¬ 
age acting of Monori and 
Torocsik. 


New ‘Duenna’ at 
the Young Vic 

The Young Vic is to present 
a new musical version of Sheri¬ 
dan’s musical comedy The 
Duenna in October. Written by 
Lance Mulcahy. the production 
will be directed by Frank Dun¬ 
lop and Anthony Bowles. The 
Duenna will be played by Sheila 
SteafeL 

Ms Steafel will also be making 
her Shakespearean acting debut 
at the Young Vic in October, 
playing Maria in Ticelfih Night 
Stuart Trotter's production of 
Harold Pinter’s The Caretaker, 
with Stephen Lewis, Ben 
Stevens and David Marrick, con¬ 
tinues in the theatre’s reper¬ 
toire throughout October and 
November. 


Steuerman/Elizabeth Hall 


The Brazilian pianist Jean- 
Louis Steuerm&n plays Bach 
Partitas as if he had fallen 
under the spell of Glenn 
Gould, and the spell had gone 
terribly wrong. He opened his 
recital last night with the fifth 
and sixth Partitas, every fast 
number gabbled irredeemably 
fast, every slow one in a 
Valium dream. The playing 
had almost no traces at all of 
elegance, subtlety, variety or 
contrapuntal refinement, and 
was full of awkward, often- 
fluffed ornaments. Steuerman 
has potentially good fingers, 
and one could deduce from the 
performance (as it were, at 
several removes) a quirky but 


Dominic Gill 

genuine musical intelligence; 
all the more strange that he 
should choose to play Bach in 
this ugly and unimaginative 
way. 

One could have supposed 
that it might be a treatment 
reserved exclusively for Bach: 
but Steuerman moved in on 
Schumann (the Toccata) and 


Skryabin (the fifth sonata) in 
precisely the same breathless, 
aggressively thoughtless 

fashion. Only Berg’s little 
op. 1 sonata came remotely 
near to being a real, whole 
performance: but even that, in 
its cloudy counterpoints and 
flaccid rhythms, was funda¬ 
mentally flawed. 


Poetry Library's new home 

The Arts Council's Poetry in English, or in English trans- 
Library has moved from Long lation, since 1914. and has two 
Acre to its previous home at copies of each volume to allow 
the Arts Council’s headquarters borrowers to take one of them 
in 105 Piccadilly. It contains home. 

22,000 volumes of poetry written There is no charge to borrowers. 


F.T. CROSSWORD 
PUZZLE No. 5,230 


across 

1 Retired worker is not on the 
right side (4, 4) 

5 Climbs up by degrees (6) 

9 Granted unusually con¬ 
structed and singular fishing 
gear 14-4) 

10 Get Public Relations on to 
the Alliance, quickly («) 

11 Previous operation put back 
Inevitable discovery (8) 

12 Cheerful mug? Quite the 
reverse! <6) 

14 Irritating cancellation (101 

18 Calmly act as ordered about 
wrong dose (10> 

22 Left a pound on the way in 
<8) 

23 Peevish note ( 8 1 

24 Extract sounds wrong (6) 

25 View presented by a father 
and not a mother (8) 

26 Mixing pigment like this is 
insane (6) 

27 Be covered over and 

decorated tS) 

DOWN 

1 Voung man gets colour.back 
during run (6) 

2 With a tendency to panic, to 
go up in the air about minor 
appointment (6) 

3 The son becomes trust¬ 
worthy (6) 

4 Itead-splltting piece of 

music? 1101 

6 Step behind vehicle with a 
shell (S) 

7 Stay? That is underwear! 
<8> 



8 Brief period of deprivation 
C8) 

13 Specially designed to follow 
the alternative put forward 
(6-4) 

15 Meals get cold in sinks (8) 

16 A joint write off (8) 

17 The present party to lead 
the country (8) 

19 Not out, but in one's 
element (2, 4) - 

20 Contracted to keep quiet on 

status (6) 

21 Abandon in Central London 
16 ) 


Solution to Puzzle No 5 . 2 2.9 
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Public worship bf 
city orchestra 


Forests, lakes and meadows make up one third of West Berlin. Left to right: avenue of linden trees in the park of Humboldt Palace; bathing beach at Wannsee and a 

traditional family picnic through cornfields 


The city’s environs contain large areas of open space, providing a major contribution to the quality of life 


Encircled by lake and woodland amenities 


WHAT ARE 300-Odd foresters 
doing employed in West Berlin? 
And what is an armada of sail¬ 
boats and cabin cruisers doing 
in a landlocked, walled-ln city? 

The foresters and their 
assistants take care of 7,663 
hectares of Scots pine, beech 
and birch woods which make up 
16 per cent of West Berlin’s 
area. The boat owners manage 
to create traffic jams on summer 
week-ends on two large lakes 
spread over 668 hectares. All 
told, the forests, lakes and 
meadows make up one-third of 
West Berlin—by far the most 
attractive part 

Sundays, a mass exodus takes 
place from the city's inner 
boroughs to the leafy suburbs 
of Zehlendorf and Frohnau 
where Berliners take their 
obligatory week-end stroll 
through meticulously - tended 


forests. Trees requiring extra 
care are numbered and even 
the reeds planted along the 
lake fronts are replenished 
annually, 

The ritual of the Sunday 
walk — elderly Berliners still 
don suit and tie for the 
occasion—may be winding down 
as younger Berliners resist 
attempts to get them walking 
briskly through nature in every 
season. Boating, however, re¬ 
mains a passion in Berlin and 
on a breezy day the Wannsee 
and Tegeler See are crowded 
with craft of all kinds including 
a Chinese junk and several 
large yachts which spend most 
of their time at their moorings. 

They and the many expensive 
cars in the streets dispel any 
notion the wealthy have all left 
West Berlin for West Germany. 
The financial Incentives which 


Bonn offers to businessmen In 
West Berlin have bred scores 
of new millionaires who live in 
the choicest suburbs of Dahlem, 
Schlachtensee and Wannsee. 
Some may be seen cantering 
through the Grunewald on their 
horses, stabled in the city. 

The agreeable side of West 
Berlin life is shared by the 
three Western Allies who 
occupy the city but who, in 
official Berlin parlance, are 
called the " protective powers.’* 

Troops favoured 

American, British and French 
troops in the city — some 10,000 
of them—enjoy amenities which 
are far superior to those of their 
fellow-soldiers based in West 
Germany which GFs in West 
Berlin still insist on calling the 
“ zone.” 

One American soldier visiting 


West Berlin wrote to the Army 
newspaper. Stars and Stripes, 
that during his stay he noticed 
that even a two-star general in 
Berlin was entitled to a black 
450 SE Mercedes. 

The U.S. Commanding 
General In West Berlin replied 
that ail administrative vehicles 
used by the Allies in Berlin are 
paid for by the West German 
Ministry of Finance and that 
the Mercedes sedan was pro¬ 
vided by the German Govern¬ 
ment. The British and French 
commandants, he added, are 
" furnished similar transporta¬ 
tion." 

Where do all the young 
people come from one sees in 
over-aged Berlin? Many of them 
are students from West Ger¬ 
many at the Free or Technical 
universities or one of the many 
colleges and academies in the 


city whose enrolment totals 
some 100,000, The popularity 
of attending university in Ber- 
lin is enhanced by the fact that 
West Berlin males living in the 
city are not subject to military 
service. 

The pronounced left-wing tilt 
of West Berlin’s universities has 
been somewhat redressed by the 
political apathy of most 
students, whose primary con¬ 
cern is the outlook for future 
employment But many 
students express a profound 
cynicism about traditional 
Western values while scrimping 
to save for a holiday on Crete. 

Berlin is a city of symbols, 
of which the S-Bahn which runs 
through East and West Berlin 
is both a negative and positive 
one. The decaying East German- 
administered urban railway has 
virtually ceased operating in 


’Welcome to Kempinski. 
Five of Germany s finest 


Now you can enjoy life a la Kempinski 
in five German hotels. 

You know our hotels in Berlin, Gravenbruch, 
Hamburg and Munich. 

Each has its own individual tradition. 

And, deriving from this tradition, each has its own 
thoroughly distinctive personality. 


Germany's fifth Kempinski - 
the Hotel Rheinpark Neuss Kempinski Dusseldoif- 
is an emphatically contemporary design. 

That gracious hospitality in the finest German 
hotel tradition, with which the name Kempinski 
is synonymous, will also distinguish 
our new residence on the Rhine. 


Welcome to Kempinski. 


KEMPINSKI 


AkTIE>OU£LUCHAFl 


BRISTOL HOTEL Kempinski Berlin 

KurfUrsicndamm 27 - D-1D00 Berlin IS 
Phone; JO30) 8a 1091 - Telex 01 S3 S5J 

HOTEL RHEINPARK NEUSS Kempinski Dusseldorf 
Rhcinallcc ■ 0-4040 Neuss 
Phone: 102101) 108-0 - Telex 08 517521 

HOTEL GRAVENBRUCH Kempinski Frankfurt 
D-6078 Frauk/iin/Neu-lwnbiirg 2 
Phone: (0blU2) SO SO ■ Telex 0417 673 

ATLANTIC HOTEL Kempinski Hamburg 
An dcr AlHcr 72 - D-2000 Hombuig I 
Phone: (0 40j 24 SO 01 ■ Telex: 02163 297 

HOTELV1ER JAHRESZEITEN Kempinski Munchen 
Member Inter■ Continental Hotels 
MaximilianstraSe 17 ■ D-8000 Munchcn 22 
Phone: tO 89) 2288 21 ■ Telex: OS 2J 859 


For reservations call your Travel Agent, 
your Lufthansa Office or HR1 The Leading Hotels of the World 
Telephone London (01) 583-3050 


The pursuit of culture has become almost a 
religion, with massive municipal support 


Throngs of art 
festivals 


BERLIN’S resident American 
sculptor, Edward Kienholz. has 
won the international competi¬ 
tion for a new fountain on one 
of West Beilin's main squares 
with a work entitled ” Car 
Wash." An ageing Mercedes 
moves in and out of a trans¬ 
parent car wash unit as jets 
of water spray over the rusting 
symbol of technological 
excellence. At night the 
fountain is to be illuminated by 
floating traffic lights. 

Although Daimler-Benz is 
unlikely to be impressed, the 
fountain does seem an appro¬ 
priate centrepiece for the face¬ 
less Emst-Reuter-Platz. For that 
matter, the gigantic sculpture 
by Jean Ipousteguy in front of 
the International Congress 
Centre perfectly complements 
its brutal facade. 

Kienholz is one of the best 
known of the many artists in 
residence who have spent a 
year and more in Berlin under 
the auspices of the DAAD, the 
German Academic Exchange 
Service. Several others have 
stayed on such as the Korean 
composer lsang Yun, the Anglo- 
Hungarian writer George 
Tabori and the Polish writer 
Witold Wirpsza. Such a pro¬ 
gramme would have been 
superfluous in pre-1933 Berlin 
when it was the central Euro¬ 
pean magnet for foreigners and 
Germans. 


Cultural aid 


West Berlin has certainly 
the conditions for a cultural 
flowering. City subsidies to the 
arts are enormous even by West 
German stai -ards and West 
Berlin is a vital part of the 
International concert and opera 
scene. 

Before World War n, Berlin 
had as little need of a theatre, 
film or music festival as did 
London or Paris. Today the 
city is in the midst of one or 
another cultural festival for 
much of the year—not to forget 
the music and drama festivals 
in East Berlin. 

Professor G5tz Friedrich's 
return to Berlin in 1981 as 
Director of the Deutsche Oper 
Berlin—he was a protege of 
the legendary Walter Fe Is exi¬ 
st ein at the Komische Oper in 
East Berlin—was in the nick of 
time as the West Berlin opera 
house had gone stale. 

His presentation of Lulu, 
which he discussed with the 
audience afterwards, and his 
House of the. Dead by Janacek 



were audience provokers. Fried¬ 
rich has also set about renovat¬ 
ing staples such as his beauti¬ 
fully done Falstaff and the Fly¬ 
ing Dutchman. 

The West Berlin Opera House 
propably has a higher percen¬ 
tage of foreign singers In its 
ensemble than any In Europe 
as evidenced, by names such as 
Armstrong, Berberiari, Dooley, 
Jones, King, Little and 
Todorova. 

The current Berliner Fest- 
wochen are devoted to the 
avant-garde Russian and East 
European musicians. play¬ 
wrights and painters from 1900 
to 1930 who helped create what 
we know as “modern art" to¬ 
day. The invited orchestras 
have presented a work or two 
by Scriabin, Stravinsky or Bar- 
tok. with the London Symphony 
Orchestra offering one of the 
most demanding programmes. 
The most comprehensive exhi¬ 
bition ever to be seen in the 
West on Russian painting, 
theatre and literature of this 
pre-revolutionary period is 
being shown at the Acadamy of 
Arts in Hanseatenweg until 
October 9. Dr Ulrich Eckhardt, 
director of the Festwochen, and 
his team spent three years pre¬ 
paring the exhibit which makes 
extensive use of materials 
found in the archives of Mos¬ 
cow’s literature and theatrical 
museums. 

West Berlin’s Theater Treffen 
(a sort of theatre festival) last 
spring brought together what 
were supposed to bo the best 
plays being staged in the Ger¬ 
man-speaking countries. It was 
a patchy affair. The Deutsches 
Scbau5pielhaus Hamburg 
brought an anti-theatrical 
piece by Peter Handke 
“ Uber or Ueber die 
Dflrfer” which is best suited 
for a reading. The Schaubllhne 
of Berlin presented Botha 
Strauss’ “ KaUdewey Farce" 
which was, as always in this 
theatre, a revelation of acting 
and staging. 

Director Peter Stein’s 
Schaubtthne has managed to 
survive the move to its DU 70m 
new theatre on the Kurfflrsten- 
damm without losin- 'its artis¬ 
tic vitality. The actors who run 
the theatre along with the rest 
of the staff must study the back¬ 
ground of each play and take 
part in discussions about it be¬ 
fore rehearsals can even begin. 
The end result is often brilliant, 
if somewhat clinical theatre. 

The Polish theatre director, 
Henryk Baranowskl, who has 
lived in West Berlin for the past 
three years calls its theatre 
scene a “flirting whore with the 
soul of a cemetery.” He has 
attempted to inject some Slavic 
soul into his Transformtheater 
which operates without subsidy 

and without a theatre. 

Baranowski uses young talent 
he has trained at his school of 
acting, letting them perform 
with professionals. The outcome 
is brilliant theatre as In his 
presentation of Tadeusz Roze- 
wicz’s An Old Woman Breeds 
with its message of civilisation's 
suicide by war, tidal waves of 
garbage and other modem 
amenities. 

Poland’s loss is West Berlin’s 
gain and is the best proof that 
nothing works like political re¬ 
pression in one country to make 
its talent leave and fertilise cul¬ 
tural life elsewhere. This is a 
lesson Berlin learned after 1933. 


I 





West Berlin after East Germany 
tired of subsidising it in the 
face of the reluctance of West 
Berliners to use the system. 

Instead of tearing down the 
elevated lines and using the 
right of way to create a green 
belt through the city. West 
Berlin is determined to restore 
it in phases at enormous cost. 
Although West Berlin has a 
dense network of underground 
and bus lines, the city govern¬ 
ment feels it cannot dismantle 
a symbol of Berlin's fonner 
unity. And most West-Berliners 
would probably agree. 

Similarly, Congress Hall in 
the Tiergarten which was 
donated by the United States in 
the early postwar years is to be 
rebuilt at great cost after its 
cantilevered roof partially col¬ 
lapsed in 1080. Although many 
city officials favour razing the 
entire structure, they are 
reluctant to suggest such a 
rational solution as many 
Berliners regard the " pregnant 
oyster ’’ as symbolic of the 
Gennan-American alliance. 

In spite of their proximity to 
East Berlin, a surprising num¬ 
ber of West Berliners go for 
years without setting foot there 
or seeing more than the East 
German checkpoint at Drewitz 
while driving to and from West 
Germany on the Autobahn. 
Their experience of East Ger¬ 
many is as vicarious as that of 
most West Germans, gleaned 
from the West German TV news 
and the tabloids. 

Those West Berliners who 
have relatives in the East are . 
the ones who cross over most 
frequently. An acquaintance of 
mine, an elderly disabled lady 
whose son and grandchildren 
live in East Berlin, hobbles. 
across the eerie: JBoraholmer . 
Bridge to East Berlin each week 
carrying a bag bulging with 
presents. 

However, such family links 
with the East are growing rare 
among young West Berliners 
who also do not share a memory 
of one Berlin. When the older 
generation is gone there will be 
far fewer ties binding West 
Berliners to East Berlin and 
East Germany. 


THE BERLIN Philharmonic 
Orchestra has buried its 
squabble with Its Chief 
Conductor, Herbert von 
Karajan, and is again the. 
subject of. music critics and 
not gossip columnists. The 
young Sabine Meyer Is play¬ 
ing her clarinet for "a trial 
year as the maestro wished. 

Both orchestra and 

conductor in the future will 
decide wfeelber an applicant 
is to be given a trial year and 
is subsequently to be hired 

as a full member. The loser 
in the straggle of egos was 
Peter Girth whose contract as 
Director of rhe Philharmonic 
will be allowed to lapse in 
1985. 

Attending a perfeMMee 

of the Berlin FtUHunnonic 
under von Karajan at the 
height of the controversy one 
felt an outpouring of emotion 
for both the conductor and 
the orchestra from the 
audience. Berliners were not 
going to let the dispute get in 
the way of their of 

von Karajan and their 
devotion to the orchestra. 

Thunderous applause rever¬ 
berated in Philharmonic Hall . 
for some 20 minutes after 
they played Beethoven’s - 
fourth piano concerto ' and 
Saint-Saens’ Symphony No. 3.- 
The frail, stooped, figure of 
von . Karajan returned 
repeatedly from the wings to 
make stiff bows to the 
frenetic audience surround¬ 
ing him. The orchestra rose 
a half dozen times to acknow¬ 
ledge the thunderous 
applause which came to an 
end out of sheer exhaustion. 

But not an Berliners were 
so fojgtving. A tetter to a 
local newspaper asked 
pointedly when von Karajan 
was going to conduct more 
subscription concerts. - It 
claimed Herr' Girth had said 
in an Interview that von 
Karajan preferred to conduct 
concerts where tickets are on 


Profited mightily 



Hie Berlin Philharmonic Orchestra on their home 
ground, the Philharmonic Hall 


PROFILE: RICHARD von WEfZSACKER MAYOR of WEST BERLIN 


Aristocrat with middle views 


HALF OF his four years 
term as Governing Mayor of 
West Berlin has been 
weathered by Richard von 
Weizsaeker with scarcely a 
chink in his reputation as 
one of the Christian Democrat 
Partys (CDU) most consum¬ 
mate politicians. 

His public appeal stems 
largely from appearing to be 
above the political fray. 
Similarly, his exalted position 
within the CDU is based on 
his knack of manoeuvring 
between the right and liberal 
wtogs of the party without 
coming to harm. Behind the 
aristocratic image Is a man 
with a deep sense of duty to 
the nation and the Evan¬ 
gelical (Protestant) Church 
of which he is a lay leader. It 
is somehow fitting he should 
have become Governing 
Mayor of West Berlin, the 
last remnant of the nation. 

Herr von WeizsScker, 63, is 
the son of the late Baron 
Ernst von Weizsaeker, a man 
of liberal leanings who found 
himself serving Adolf Hitler 
as State Secretary in the 
German Foreign Ministry 
from 1938 to 2845. Bo then 
became the German Ambas¬ 
sador to the Vatican until the 
war’s end. 

The father was sentenced to 
five years’ imprisonment at 
the Nuni berg trials, a 
decision which Winston 
Churchill Is later said to have 
called a grievous error. It 
is this family background and 
the son's experience as a 
lieutenant on the Eastern 
Front which formed Richard 

von WeizsScker. 

When U.& Vice President 
George Bosh came to West 
Berlin earlier this year and 
made a few hawkish speeches 
on relations between Washing¬ 
ton and Moscow. Herr von 
WeizsScker said the West 
should not blame the Soviet 
Union for representing Its 
interests in as 41 tough and 
skilful ** a way as possible. 

The West, he said, must 
seek an agreement “without 
provocation” at the Geneva 
missile negotiations, adding 
the more balanced the ratio 
and the fewer missiles that 
remain the “better for the 
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Richard von WeizsScker, 
Mayor of West Berlin: 
restructuring- of economy 
Hie main priority. 


protection of peace.” 

This was not what the vice- 
president had expected to 
hear from a conservative 
leader of West Berlin. 

Yet the U.S. Administration 
is said to be extremely 
impressed by the role Herr 
von WeizsScker played during 
President Reagan’s visit to 
West Berlin last year. 

At die same time, the 
Governing Mayor had a 
closer working relation¬ 
ship with the former 
Soviet Ambassador to East 
Germany, Mr Koto Abrasgj- 
mov, than any of his pre¬ 
decessors. The Ambassador 
regarded him as an important 
adviser on Ostpolitik to 
cellor Helmut KohL 

Herr von Weizsaeker has 
only infrequently come in for 
attack by East Germany 
which also sets him apart 
from previous mayors. Unlike 
many CDU politicians he 
avoids denunciatory language 
when t alkin g about East 
Germany. This helped bring 
about his unique talks earlier 
this month with Herr Erich 
Honecker, the East German 
leader. 

The Mayor regards the 
restructuring of West Berlin’s 
traditional economy, and not 


its relations with East Ger¬ 
many, as- the number one 
problem of his government. 
However, he notes the 
economic die was cast 20 
years ago. Intimating that 
change will net come quickly. 

He regards the Inflexibility 
of the West Berlin Adminis¬ 
tration—with' Its ‘overlapping 
of dty government and 
borough res possibility—as a 
serious hurdle for companies 
seeking to . establish sub¬ 
sidiaries In BerUn. Herr von 
WeizsScker notes that to 
other -XSader of West Ger¬ 
many, fte Jurisdiction of eity 
and- LantL administ rations is 
organic while to West Berlin 
it Is artificial. 

This problem, he says, Is 
the one he-has been able to 
make the least impact on 
although' a. reform is being 
worked eat to bring relief. 

Herr von WefzsScker’s two- 
pronged .approach- to the 
highly politicised “occupa¬ 
tion” of run-down tenement 
hoi Wings by squatters has 
won him a good deal of sym- 
pathy from most Berliners. 
By ejecting squatters with a 
criminal record while offering 
the. others the chance to legal¬ 
ise their stay with a rent 
contract he has managed to 
pacify, a.situation which could 
nave undone him just as It. 
did his. Social Democrat pro- 
deccssor, Herr Bans-Jodien 
VoceL daring his brief role. 

Mayor von Weizsaeker Is 
regarded as a front nmner for 
bis party's nomination for the 
Presidency of West Genaauy 
next year.> to 'succeed Herr 

f U !L Ca ^ stens; But lh « Mayor 
insists he wonts to stay the 
course'In Berlin, 

H he does depart. It could 
well leave West Berliner* with 
a sense, of having been let 
down by yet another West 
Gonnan politician ordered to 
Berlin who 
. to greener pastures 

n Bonn. Before pulling oat 

ever -how- 

over, the CDU would have to 

i 8UCC ! S80r ’ wrlth strong 

enough credentials. - At the 
J»st election, in traditionally 

social Democrw West Berlin. 

tiie CDU did extremely wefl 
en the basis of his nonufarfty 
end not that of^hTpS* 


* 
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free gale as the ndlesre 
applauded more enthusiastic* 
ally than did regular 
subscribers. The letter writer 
proposed reverting to. the pM 
system under which von 
Karajan conducted one 
concert lor ..each of fhfl sub¬ 
scription groups. • 

The lifetime” Permanent 

Conductor of the Berlin 
Philharmonic, however, , la 
Cum 75 md suffering from a 
painful spinal injury for 
which he has undergone 
another operation. Until now, 
the Batin Philharmonic has 
given - no formal thought to 
his eventual' ■' successor, 
leaving -one to bellew he 
could not be replaced. 


Both fte orchestra and its 
conductor have profited 
mightily from each other 
since von Karajan first took 
over to 1955, Few conductors 
of major orchestras have 
shown the Same fascination 
with and mastery of the elec¬ 
tronic reproduction media as 
von Karajan. He and the 
- orchestra have probably been, 
presented to more television 
-and film specials and record¬ 
ings than any other European 
'• orchestra' ‘and have profited 
accordingly.'' ' ■ ' 

• The Berlin Philh armonic s 
centennial. last : year was 
accompanied by the release 
of 169 - recorded ■master- 
works by the orchestra 
under von Karajan with 

record coven painted by his 
wife Ellettc. Sales thus far 
have been well over 800,000 
records. After recording 
every symphony by Beet¬ 
hoven, Brahms and Bruckner 
and large amounts of Haydn. 
Mozart and . Tchaikovsky as 
well as seven Wagner operas, 
the maestro still wants to 
record all-of Gustav Mahler’s 
symphonies,, of which he is 
minting five. 


ifsi&itso 


KA 


. y:jr- 


■*3 




r • 

•3s ■ 




•in. 


Tv-. 


>• 




-ICivJ . 









W ,f 


'I<ri 


* I., 


-7 1 * 


u: >• 


-X 


• *= 






**>. 




J 


'A* .in...#- ? 
















f 



POLITICS TODAY 


Waiting for Mr Kinnock 


POLITICS Is different when the 
House xff Commons isn’t sitting. 
The brestkoiM: from the 
prison and the British presence 
in Lebanon would have had an 
ejrti* dtewn^on if Ministers had 
hees.ohU^d t° make statements 
and to answer parUamentary 
question* Mr Michael Foot, the 
outgoing leader of the Labour 
Party, thinks that there might 
have been even more protest 
about cruise missiles if Parlia¬ 
ment had been there to stir it 
_op. At any rate, without the 
House of--Commons, a catalyst 
is missing- 

It 4e the same with the party 
conferences, one after another 
Only «h* end of the season,' 
and' when Parliament resumes, 
.. will, we begin to have a clear 
idea of what is happening. At 
present we are between the acts* 
the Social Democrats and the 
Liberals have come and gone. 
Labour takes the stage next 
week and the Tories the week 
after. Here, however, is an 
attempt at RT1TT,rn inc up the state 
of play so far. 

In. retrospect, quite the most 
important political event of 
1983 was not so much the gen- 
oral election as the Darlington 
by-election on March 24. which 
led -to it. If the Alliance had 
won that by-election, as it had 
- so triumphantly won in Ber¬ 
mondsey a month-before, there 
would almost certainly have 
been no general election in 
'-Jane. 

Lg?. Equally, if Labour had fared 
Darlington anything like as 
dly as in Bermondsey, Mr 
l J‘oot might very well have re. 
'signed the leadership: that is the 
belief of several of his senior 
colleagues. Mr Denis Healey 
would then auto matically have 
succeeded him. In those circum¬ 
stances it is again unlikely that 
the Tories would have called 
an early election. The analogy 
that comes to everyone’s mind 
Is Mr Bob Hawke suddenly tak¬ 
ing over the Labor Party in 
Australia, and then sweeping 
to power. 

As it happened, the Alliance 
collapsed in Darlington, Labour 
pulled out all the stops and 
won. but the Tories were a very 
good second, coming up fast at 
the end. For Labour it was a 
false dawn. For the Tories it 
.was the signal to go. 

There is no reason to believe 
that the volatility which existed 
until the general election has 
gone away. Indeed, the general 


ejection result was a sign of it 

Sf right? 8 si “ p,y 801 the ttm - 

“ost significant political 
event since the general election 
has been the shift by Dr David 
® Wl the new leader of the 
social Democrats, to a social 
inarket economy. The effects of 
this still reverberate round the 
Tory and Labour Parties. There 
are some Tory Ministers who 
think or fear that he has struck 
exactly the right note: “ Thatch¬ 
erism with a human face,” 
others say, will be precisely 
what the electorate will turn to 
If and when the Government 
begins to run out of steam and 
popularity. 

There are also Labour MPs 
who envy him for having made 
this decisive break with the past 
and there are some few indica¬ 
tions that when he becomes the 
new leader of the Labour Party 
on Sunday, Mr Neil Kinnock 
would like to move in a similar 
direction. Labour has already 
moved a bit on policy in its 
statements this week. 

Dr Owen thinks that his Sal¬ 
ford speech, in which be pro¬ 
claimed the new approach, was 
the real Bad Godesberg—the 
equivalent of the German Social 
Democrats’ break with Marxism 
—an a way that the Limehouse 
Declaration, which set up the 
SDP, was not. 

Possibly the only people who 
did not fully understand it 
were the members of the 
AHrance, though it is fair to 
add that Dr Owen was follow¬ 
ing in the footsteps of Mr Jo 
Grtmond and Mr John Pardoe, 
the former Liberal economics 
spokesman, who went out of Us 
way in Harrogate last week to 
give the SDP leader his hacking. 

So while Dr Owen may have 
made the intellectual and per¬ 
sonal running, it is still far 
from clear that he has many 
troops to lead. After the 
Liberal Party Assembly the 
Alliance looks a rather less 
united movement than it might 
have been. 

The first test will come on 
defence. In the parliamentary 
debate on the deployment of 
cruise missiles promised before 
the end of this year. Dr Owen 
hopes that he can prevail upon 
Mr David Steel, the Liberal 
Party leader, to persuade five 
or six Liberal MPs to vote in 
favour, including Mr SteeL But 
it is far from certain. Mean¬ 
while, the gap on economic 


By Malcolm Rutherford 



policy remains. Mr Steel's 
speech at Harrogate was in an 
entnrely different language from 
that of the social market 
economy. 

On the face of it, these cracks 
in the Alliance ought to be the 
Labour Party's blessing. Mr 
Kinnock’s election as leader 
should spell rejuvenation in 
every way and Mr Roy Hatters- 
ley’s election as deputy should 
make for a smoothish transi¬ 
tion. If, by any chance, Mr 
Michael Meacber were to be¬ 
come deputy leader, there 
would almost certainly be some 
defections among Labour MPs 
on Sunday night. But that is 
unlikely, and almost nothing 
could be worse than the pre¬ 
sent relationship between Mr 
Foot and Mr Healey. 

Yet behind the scenes some 


Labour MPs do seem to be 
recognising the magnitude of 
the party’s electoral defeat and 
its decline over the years. It is 
true that Labour was in dire 
straits in 1959 after the Tories’ 
third successive electoral vie- 
tory, and then recovered m the 
early 1960s. But the circum¬ 
stances are hardly comparable. 

There was then do third 
grouping to speak of, no Alli¬ 
ance with 26 per cent of the 
national vote. And what is 
new now is a pervasive feeling 
that the party has few good 
cards left to play: preservation 
of the health service perhaps, 
bat not much else. The best 
electoral ground is occupied by 
Mrs Thatcher and Dr Owen. In 
the words of Mr Peter Shore 
almost immediately after the 
general election: “Labour has 


lost the 19805.” 

Mr Shore will stay on. Mr 
Healey has not yet made up 
his mind whether to run again 
for the shadow cabinet: he 
might speak more effectively, 
and more freely, from the back 
benches, especially on foreign 
affairs. There are some younger 
MPs who could be usefully pro¬ 
moted: Mr Jack Straw, for 
example. But it is hard to find 
much optimism. Even among 
the older guard, relatively well 
disposed to Mr Kinnock, there 
is a view that while he may be 
an improvement on Mr Foot, he 
is not quite good enough. 

At Brighton next week, watch 
not so much the result of the 
leadership election, which is a 
foregone conclusion, as the 
composition of the vote. How 
many of the constituency parties 
will vote for Mr Erie Heifer, the 
chosen candidate of the Far 
Left for leader, and for Mr 
Meacher, his counterpart, as 
deputy? And how will the new 
Labour MPs divide? 

Watch also the elections to 
the party's National Executive 
Committee on Tuesday. How far 
will it swing back to the Left, 
if at all? But watch, above all, 
the votes on policy and the 
conference mood. The test will 
be whether the party realises 
that if it does not adapt to the 
times, It is doomed. 

Thus, if the Alliance is In 
some disarray and Labour in 
distress, the Tories ought to be 
happy? Not so. 

The trouble with the newly- 
returned Tory Party is that 
nobody yet knows enough about 
it One Minister, normally given 
to making accurate calculations 
about how the Tories will react 
to this or that, says that he has 
no idea now who would be 
elected leader if Mrs Thatcher 
were to fall under the 
proverbial bus. 

A curious air of lassitude 
pppms also to have come over 
the party, as if Dr Owen had 
already jumped two steps 
ahead or the Government really 
has run out of ideas. There is 
nervousness about the bundling 
of the health service and un¬ 
certainty about the economy: re¬ 
covery perhaps, but not much 
of a relief to unemployment, 
and the conventional economic 
indicators are no longer very 
helpful since they are contin¬ 
ually being revised and may be 
based on a model which has 
ceased to be relevant. Again, 


politicians are not sure what is 

happening. 

There will be a great deal at 
the Tory conference about law 
and order with Mr Leon Brittan. 
the new Home Secretary, seek¬ 
ing to establish a new regime 
—though If pressed, he would 
say, no doubt. ** to build on ” 
that set out by his predecessor, 
now Viscount Whitelaw. (Mini¬ 
mum sentences seem to have 
been rejected.) 

Lord Whitelaw meanwhile 
senses a possible anti-Thatcher 
rebellion in the Upper House on 
such matters of the reform of 
local government, and it may be 
in the House of Lords that the 
Alliance, or non-modern Tory 
opinion, will come into its own. 

Higher gossip has it, inci¬ 
dentally. that the new Lord 
Chancellor, to succeed Lord 
Hailsham, will be Sir Patrick 
Mayhew, the current Solicitor- 
GeneraL. and that one of the 
first casualties of the new 
administration will be Mr Peter 
Rees, the Chief Secretary to the 
Treasury, for being too relayed 
about public expenditure. That 
kind of rumour has a habit of 
coming true. 

There will also be more about 
privatisation. Jaguar now 
seems a certainty, hived off 
from British Leyland. The 
warship part of British Ship¬ 
builders will follow. But of a 
sense of direction, or indeed of 
any great confidence in what is 
being done, there is very little 
sign. 

The Party has a new chairman 
in Mr John Selwyn Cummer, 
who can be expected to lay into 
the Alliance with a vengeance. 
Yet even that must be a delicate 
exercise. For the rise of Dr 
Owen is itself a tribute to Mrs 
Thatcher. How do you attack 
someone who promises to do 
what you do, only better? In 
sorrow or in anger? 

Maybe the pieces will fall 
into place when Parliament re¬ 
sumes and tiie Cabinet begins 
regular meetings. Not to be 
ruled out, however, is the possi¬ 
bility that the process of 
poetical re alignment will take 
a long time yet. Labour will 
recover under Mr Kinnock, but 
not enough; the Alliance will 
grow only slowly. In that case, 
it will take at least one more 
general election before we 
know whether we live under a 
new party system—almost as 
long as the realignment in the 
1920s and 1930s. 


Lombard 

Wider role for 
the World Bank 

By Peter Montagnon in Washington 


THE LONGEST faces at this 
week's annual meeting of the 
International Monetary Fund 
have not been those of hard- 
pressed developing country 
finance Ministers but of the 
press spokesmen for the World 
Bank. As usual the 800 jour¬ 
nalists descending on Washing¬ 
ton for this year's jamboree in 
the cavernous halls of the 
Sheraton Washington Hotel have 
largely ignored the World Bank 
(whose annual meeting this 
also is) to concentrate on a 
blow-by-blow account of the 
haggling over how much the 
IMF should borrow, and how 
much K should lend. 

Yet perhaps we in the press 
have all made a serious mistake. 
The IMF debate has seen 
finance Ministers behaving like 
pie-programmed clockwork 
engines in a shunting yard, 
backing up and down towards 
a predictable compromise on 
IMF lending. Long before this 
meeting many eminent econo¬ 
mists, including Prof Alexandre 
Lamfalussy of the Bank for 
International Settlements, have 
been arguing for an Increased 
role in the debt crisis for the 
World Bank. 

Ask a friendly central banker 
about this and he will reply that 
the bank, like the Fund, has a 
problem. It, too, must get Its 
capital increases passed by 
grudging parliaments anxious to 
save constituent taxpayers' 
money. The bank itself argues 
that it cannot borrow more on 
behalf of its developing country 
clients simply by increasing its 
highly conservative one to one 
capital gearing ratio. This 
would upset its existing bond 
holders who have been 
promised that the ratio will 
never be changed. 

Bnt few people have asked 
themselves what the bank has 
that the Fund has not. The 
answer is highly revealing. 
Unlike the Fund, the World 
Bank currently has a surplus 
Of liquidity—its liquid resources 
of $l3bn (£8.6bn) are more than 
51 bn above their traditional 
level of 40 per cent of com¬ 
mitted loans, unlike the Fund, 
the bank also has a proven 
expertise of borrowing in com¬ 
mercial markets and managing 


a huge portfolio of liquid 
investments. Surely there musr 
be a way of putting this money 
and talent to good use. 

As it happens there is. And 
It is one that must appeal to 
even the stingiest of parlia¬ 
mentarians because it is a free 
market approach to the debt 
crisis that does not involve the 
use of one cent of taxpayers' 
money. 

Suppose the World Bank 
took Slbn from its liquid re¬ 
sources and used the money to 
set up a new affiliate—an in¬ 
vestment bank that could 
borrow in the money markets. 
At a prudent gearing ratio of 
nine to one the new affiliate 
would soon have at its disposal 
$10bn to lend to those countries 
which are struggling from dav 
to day simply to pay a small 
portion of their maturing debt. 

One way the new affiliate 
could use its money would be 
to extend the maturity of the 
short-term debt that has 
crippled most of the over¬ 
extended countries in Latin 
America. But there is on even 
more enticing possibility. The 
World Bank's affiliate could 
extend large loans to the Inter¬ 
national Monetary Fund itself. 
This would relieve the Fund 
from the humiliation of per¬ 
sistent recourse to the coffers 
of the Bank for International 
Settlements and protect it from 
a radical change in its character 
by obviating the need for direct 
borrowing in private markets. 

Ideas such as this would 
require courage and imagin¬ 
ation to implement. But with 
the general view being 
expressed here that the debt 
crisis will last for the best part 
of a decode there is a crying 
need for more imagination. 

It would be a pity if such 
ideas, once bom. never got 
more than a brief airing 
because the pride of the Fund 
still does not allow it to work 
in full harmony with the bank 
(and vice versa) or because, 
after all the hassle over the 
IMF's quota increases, there 
was a reluctance among weary 
officials to confront the UB. 
Congress with a concept that 
few of its members are in a 
mood to understand. 


... Letters io the Editor 

Effective management in the Civil Service 


From the Deputy General 

Secretary, Society of Civil and 
Public Servants 

Sir,—Your leader writer 
“ Management in the Civil Ser¬ 
vice ” (September 28) criticises 
the “indiscriminate wielding of 
a very blunt axe to cut the 
service to 630,000, its smallest 
since the war." 

The public accounts com¬ 
mittee and other MPs concerned 
at the booming black economy 
enabled by cuts in tax staff and 
VAT officers would certainly 
agree. So would doctors, social 
workers and policemen faced 
With rocketing drug smuggling 
and addiction as a result of In¬ 
adequate customs controls. 
Hie nearcollapse of the bene¬ 
fits service is now widely recog¬ 
nised. 

Although your concern about 


the detrimental effects of 
another 5 per cent across-the- 
board staff cut will be wel¬ 
comed in many quarters, your 
assumption that effectiveness 
win necessarily be promoted 
through the financial manage¬ 
ment initiative (FHI) coupled 
with the “ Ibbs-Rayner effi¬ 
ciency unit pricking and prod¬ 
ding." is misplaced. 

The great danger of the FMI 
is that the delegation of res¬ 
ponsibility for achieving cuts 
to middle management—DHSS 
local office managers for ex¬ 
ample-will allow substantial 
variations in volume and 
quality of service between 
offloes and regions to develop. 
It wiH be very difficult for 
departmental management to 
keep track of what is being cut 
and where, and almost impos¬ 
sible for MPs, and Parliamen¬ 
tary watchdogs like the Treasury 


and civil service committee who 
have been so critical of blunt- 
axe cuts, to monitor how ser¬ 
vices are being affected. 

Already there is evidence in 
the Department of Employment 
of management at a very low 
level taking power to cut 
standards of checking and 
follow-up of overpayments and 
redirect the career development 
of staff. 

The fragmentation of national 
standards following the FMI 
poses major questions about the 
future of Parliamentary 
accountability and control over 
civil service performance, and 
about the constitutional require¬ 
ment of government denart- 
ments to apply the law evenly 
end equitably across the 
country. 

Campbell Christie. 

124-130, Southioark Street, SE1. 


Over-reaction to 
unitary taxation 

From Ur R. Ledtngham 

Sir,—The publicity surround¬ 
ing the u llth-hour bid to stem 
U.s. unitary tax” (September 
21) is a further example of the 
efficiency of the “ London pres¬ 
sure group behind the campaign 
against unitary taxation,” which 
has already achieved two objec¬ 
tives. 

There is widespread mis¬ 
understanding of the circum¬ 
stances which expose a company 
to unitary taxation, and the 
method of calculation of tax 
tends to be misrepresented. 

An International company 
selling in the U.S. will only be 
subject to a state's taxation if 
it is “doing business” in that 
state. “Doing business” is in 
itself an irksome problem of 
definition,’ hut in the vast 
majority of states it is possible 
to sell goods and employ sales 
personnel without being deemed 
to be n doing business.” 

Assuming that an inter¬ 
national company has been 
negligently, unfortunately or 
otherwise, unable to avoid being 
deemed to do business in a umr 
tary. taxation state, it win 
required to pay tax on a propor¬ 
tion of /its “ world earnings. 
In the state of California the 
Overall proportion is delennxnoa 
by three equal parts: the propor¬ 
tion of California sales to world 
sales; the proportion of Cali¬ 
fornia. payroll to world payroll; 
and ihf proportion Of California 
property to world property. 
There are few examples ot 
“greatly inflated tax bills as 
a result of unitary taxation. 

If unitary taxation were made 


in a pragmatic manner, using 
published accounts and a defini¬ 
tion of property which excluded 
rented or hired assets, the uni¬ 
tary taxation system could com¬ 
pare favourably with the 
alternative: transfer price chal¬ 
lenges which also create double 
taxation. 

The major problems posed by 
unitary taxation are that the 
state is able to select, almost at 
will, a unitary or conventional 
tax method depending on each 
year’s yield; and there is an 
unreasonable administrative 
burden on both the company 
and the state, the costs of which 
can far outweigh the tax levied. 

If any change is to be 
achieved it will not be abolition. 
The U.S. President was elected 
on a platform including free¬ 
dom and self-reliance of indivi¬ 
dual states. It would be better 
to ask the President to act 
against the patent injustices of 
any taxation system. Varied 
and unreasonable definitions of 
“ doing business ” abound. If a 
state deems a corporation to be 
unitary, it should remain uni¬ 
tary. Tax assessments should 
be capable of preparation solely 
from information published in 
accordance with federal and 
foreign disclosure requirements. 

The British Government 
should not condemn unitary 
taxation out of hand. With a 
shrinking personal tax base and 
public expenditure rising to 
meet the needs of an ageing 
population, the imbalance in 
our budget can only be tempo¬ 
rarily redressed by privatis¬ 
ation. 

R. A. Ledingham. 

6, Hardwick Road, Hethe, Oxon. 


Rates limitation 
legislation 

From the Director, Home 
Affairs, Association of British 
Chambers of Commerce 

Sir,—The Government’s rates 
limitation legislation is widely 
expected to excite controversy 
not only from the local govern¬ 
ment lobby but on account of 
its wider constitutional implica¬ 
tions. 

This association is perfectly 
clear about the proposals to 
limit tile rates of a small 
minority of councils: we 
welcome specific rate capping 
and hope it obtains maximum 
support in Parliament The 
Government’s proposal to take 
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rates limitation, however, is 
certainly far-reaching in its 
cu.o:-iituuoiir«J implications. Fur¬ 
ther. in view of the business¬ 
like and co-operative relations 
which exist between most of 
our 86 affiliated Chambers of 
Commerce in the UK and most 
local authorities, it seems to us 
to be quite unnecessary. 

Given the widespread public 
and business support for specific 
rate capping, this should face 
little difficulty in obtaining 
passage through Parliament. 
What we fear is that the more 
controversial general powers 
may jeopardise the passage of 
the Bill. If, therefore, the 
general provisions were to 
prove an obstacle, our advice 
to the Government would be 
" drop them, because we need 
this Bill." 

David Nicholson: 

212A. Shaftesbury Avenue, WC2 


From Ur GL Robinson, UP 

Sir,—Mr Michael Heseltine 
claimed, in his interview on 
Wednesday with Bridget Bloom, 
that he would be giving “very 
considerable scrutiny” to the 
research effort of his depart¬ 
ment There will be much to 
scrutinise; Britain is the lead¬ 
ing world spender on defence 
R & D, in terms of its share 
of GDP, and the MoD has the 
biggest R&D budget In govern¬ 
ment now approaching £2bn. 

This super-power expenditure 
has only made small-scale re¬ 
turns in. industrial earnings. 
The Ministry's most recent 
booklet “Selling to the MoD,” 
gives welcome encouragement 
to small companies wanting to 
compete for defence contracts 
with the established “fat cats.” 
But it ignores the important 
issue raised by Sir Ieuan 
Haddock in his report in 
February, to NEDO's electronics 
EDC. His proposals represented 
a major opportunity to put 
“technology tnixfer” into prac¬ 
tice, but the Ministry's response 
has been to bold a one-day 
seminar! 

If Mr Heseltine is serious 
about improving the effective¬ 
ness of his Ministry, he can do 
no better than glv/ outside com¬ 
panies access to the "dragon’s 
gold” of defence R &' D, that 
has been jealously guarded for 
too long. We await his pro¬ 
posals with interest. 

Geoffrey Robinson, 

(Opposition Spokesman for 
Science and Technology), 

House of Commons. SW1. 


Exchange controls 

From Mr J. Straw MP 

Sir,—In his criticism of my 
article on exchange controls, 
Mr Nicholas Lewis (September 
26), is correct to assert that 
for given levels of economic 
activity and interest rates in 
the UK, exchange controls 
would lead to a higher level of 
the pound. 

But Mr Lewis misses the 
point. It is that with exc h ange 
controls in place, for a given 
level of the exchange rate, and 
of economic activity, we could 
have had—and could still have 
—lower interest rates in the 
UK. 

As ever, we have something 
to learn from the Japanese 
whose financial system works 
to proride cheaper credit for 
its industry. 

Jack Straw. 

House of Commons, SYfl. 


Build the 
rest with our 


money. 

II.I J 



We have £10 million 
to invest in Scotland 
In any kind of 
urban project, including 
shopping centres, hotels, 


Can’t find all the money you need 
to complete your property development 
project? 

Need that last 20-25°/o to allow 
your banker and you to make your 
proposals feasible? 

Then what you need is a Leg-up. 
That’s Local Enterprise Grants for 
Urban Projects. 
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offices, leisure projects, derelict warehouse conversions. 

We are inviting applications by 
30 November 1983 for our next allocation 
of Leg-up money. 

Why not find out more? Phone 
or write to Leg-up, Scottish Development 
Agency, 120 Bothwell Street, 

Glasgow G2 7JP. 

Tel: 041248 2700. 




_ Scottish . 
Development 
Agency 
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Andropov’s 
harsh line 


MR YURI ANDROPOV’S de¬ 
risory rejection of the latest 
American proposals for the 
Euro-missile negotiations in 
Geneva is disappointing but not 
surprising. There have always 
been sound technical reasons 
for doubting that the Soviet 
Union would ever agree to a 
balance in this category of 
weapons, and in propaganda 
terms it seems to be gaining 
advantages from the political 
ferment in western Europe. 

The new element is the viru¬ 
lence of Mr Andropov's attack 
on the Reagan Administration; 
yet it remains uncertain 
whether this is simply a re¬ 
sponse in kind to the ferocious 
rhetoric of Mr Reagan, or a 
warning that Moscow has by 
now written off any expectation 
of doing business with the U.S. 
President. 

The new American proposals 
do represent a real move to¬ 
wards the Soviet Union, by 
allowing a distinction between 
Soviet SS20 missiles within 
range of Europe and those 
stationed in the Far East The 
negotiating difficulty created 
for the Soviet Union by its mas¬ 
sive deployment of 378 SS 20s, 
each with three warheads, is 
that any warhead balance with 
the 572 planned single-warhead 
U.S. missiles must mean either 
a major transfer of SS 20s to 
the Far East, which might frus¬ 
trate Soviet wooing of China, 
or else large-scale destruction 
of western-based missiles, which 
would be an amazing precedent 
for the Soviet military to 
accept 


to a Euro-missile deal, consid¬ 
ered in isolation 
But the governments of Nato 
countries must start to consider 
more plausible responses to the 
Soviet propaganda offensive 
than have for so far been forth¬ 
coming—In particular to Mos¬ 
cow's argument that the SS 20s 
need only be balanced against 
the British and French strategic 
nuclear system. 


Commitment 


Factors 


Meanwhile, the Soviet Union 
has been gaining significant 
propaganda benefits from not 
accepting the logic of a U.S.- 
Soviet balance in Europe. The 
Social Democrat Party (SPD) 
in West Germany is moving 
rapidly towards opposition to 
the deployment of any new U.S. 
missiles. Even in France, which 
has hitherto seemed immune to 
the anti-nuclear movement, the 
major communist and socialist 
trade unions are now coming 
out in support of the peace 
activists. 

These factors make it a vir¬ 
tual certainty that Moscow will 
not agree to any deal on Euro- 
missiles which the U.S. and its 
Nato allies would consider 
acceptable, in the few weeks of 
negotiations which remain be¬ 
fore western missile deployment 
begins in December; the public 
intensity of the Andropov state¬ 
ment can only heighten the odds 
that Moscow will never agree 


So far, Britain and France 
have been extremely reticent 
about any commitment to the 
nuclear arms control process,' 
the French even more than the 
British. Sir Geoffrey Howe, the 
UK Foreign Secretary has said 
in New York that if there were 
a substantial change in the 
scale of the arsenals of the 
super-powers, Britain might re¬ 
consider its position. The 
French president has said his 
country might participate in 
five-power strategic negotia¬ 
tions, but only on a series of 
conditions whicb are unlikely 
to be satisfied in any foresee¬ 
able future. 

But Mr George Bush, the U.S. 
Vice-President, has publicly 
conceded that some account 
must be taken of the British 
and French systems if the two 
super-powers are to achieve 
significant reductions in their 
strategic arsenals. His un¬ 
scripted remarks were no doubt 
unauthorised and are certainly 
unwelcome in Paris and 
London; but they correspond 
to a political logic which cannot 
be ignored. If Britain and 
France wish to undermine Mr 
Andropov's propaganda, and to 
enhance whatever chance there 
may he of progress in the 
strategic arms reduction talks, 
they v*ill need to be more 
forthcoming about the contribu¬ 
tion they might be prepared to 
make to that process. 

We cannot fully interpret 
what lies behind the emotional 
violence of Mr Andropov's 
verbal assault on the policies 
of the Reagan Administration. 
It certainly does not augur well 
for any improvement in U.S.- 
Soviet relations in the near 
future. But there is no denying 
a degree of overlap between 
the substance of his criticisms 
of the militarism of present-day 
Washington, and those regularly 
expressed in Western Europe. 
America's European allies need 
to do all they can, through 
diplomacy, to persuade the 
Administration that, in its 
policy towards Moscow, anti¬ 
communism is not enough. 


Missing content 
of education 


BRITISH parents urging major 
restoration of selective grammar 
schools would do well to remem¬ 
ber that the spread or compre¬ 
hensive secondary education 
was not spontaneous. Nor was 
tt given more than a strong 
push by successive Labour 
governments from the mid-1960s 
on its way to embracing five in 
every sue children of eligible 
aye. Its roor was dislike among 
a previous generation of similar 
parents of the working of the 
selective system of secondary 
schooling established by the 
late Lord Butler's Education 
Act of 1944. 

Lord Butler’s design, which 
finally made secondary educa¬ 
tion fully compulsory, showed 
great vision. It allowed for a 
point argued by Kant and 
others for over 200 years and 
now supported by research at 
Oxford, showing that the ability 
to manage even highly complex 
systems successfully has no con¬ 
nection with the ability to 
answer questions on how the 
managing is done. The point is 
that the mental skills assessed 
by academic examination ques¬ 
tions are different in many cases 
from the mental skills required 
by difficult practical work. 

To cater for children whose 
intelligences and interests lay 
in practical directions the 1944 
Act proposed two new types of 
schools to supplement the tradi¬ 
tional grammars. The two were 
technical and so-called 
secondary modem schools which 
were supposed to offer practical 
curricula different from the 
academic studies provided by 
the grammars. 


tion into different schools at 
such an early age was unjust to 
the many children who are late 
developers. By doing away with 
the segregation, comprehensive 
schools would enable pupils' 
natural ability to be identified 
and developed at whatever age 
they showed it. 

The effect of the change on 
overall educational standards 
cannot be judged by examina¬ 
tion results. Gradings in the 
national Id- and 18-plus exams 
ore decided primarily by the 
statistical device of allocating 
each grade to a set percentage 
of candidates every year no 
matter how many sit the exam. 
While able to spot -any marked 
change in absolute standard 
from one year to the next, the 
examiners are not equipped to 
detect any steady drift one way 
or another in the course of a 
decade or more. If one has 
occurred, no one can know. 

Another question which is 
hard to substantiate is whether 
comprehensive s, by dint of 
being in general bigger than 
their predecessors, have bred 
indiscipline and disaffection. 
But there can be little doubt 
that the new structure has not 
lived up to expectations in other 
ways. 

Practical 


Diluted 


Selection for the different 
sectors was done largely by 
tests, at the age of 11-plus, of 
reasoning abilities linked with 
academic success. But probably 
because the difficulty of creat¬ 
ing new curricula was not fore¬ 
seen, the proposed alternative 
kinds of secondary education 
were not established. With few 
exceptions the new schools just 
adopted heavily diluted versions 
of traditional academic studies. 

Parents' dislike of having 
their children assigned by the 
ll-plus to distinctly inferior 
copies of grammar schools was 
a mainspring of the change to 
the comprehensive structure. Its 
advocates argued that segrega- 


The title "comprehensive" 
merely conceals that most of 
the schools still operate as sep¬ 
arate grammars and secondary 
moderns in the same collection 
of buildings. Nor has the 
change of structure much 
altered the content of what is 
taught within it. The minority 
responsive to ther-'ctieal studies 
continue to receive a fairly good 
academic education. The rest 
get at best a poor academic 
education. Means of develop¬ 
ing the different menial skills 
required in practical work re¬ 
main missing. 

The condition of state school¬ 
ing gives cause for concern. 
But it cannot be set right by 
a return to the old structure 

The cure depends mainly on 
the development of she missing 
practical content of the kind 
proposed 39 years ago—which 
Sir Keith Joseph, the Educa¬ 
tion Secretary, has at last star¬ 
ted to txy to achieve. He should 
not let himself be distracted 
from the attempt by campaigns 
for restoration of grammar 
schools. 


C OMPUTER SOFTWARE, 
insubstantial as gossamer 
yet as powerful as poetry, 
is the new epicentre of tire 
information technology earth¬ 
quake. 

The Instructions which have 
to be given to any computer to 
make it perform any function 
at all have suddenly become as 
important—to the world outside 
the computer industry at any 
rate—as the machines 
themselves. 

For over 30 years, the hard¬ 
ware—the physical machinery— 
has bogged the limelight First 
came the mainframes, the 
" giant electronic brains ” of 
popular fiction. Then the mini¬ 
computers, smaller, cheaper 
machines offering computing 
power compact enough to be 
tucked awav in the corner of 
the office. And cow the micro¬ 
computers, bringing with them 
what Americans are calling 
** oompubiquity '* — computers 
everwhere doing all things. 

And bringing with them also 
the seeds of the new software 
revolution. As John Imlay, 
president of Management 
Science America (MSA), the 
largest independent software 
house in the U.S. puts it: 
M Hardware these days is simply 
a commodity. The software area 
is where the dollars and the 
added value lie." 

The evidence for this 
dramatic change of emphasis is 
clear to see. 

• Just over a week ago, IBM. 
the single most dominant force 
in world data processing, 
announced it was going into 
the microcomputer software 
publishing business, a new kind 
of computing business analo¬ 
gous to conventional publishing 
in which the publisher seeks out 
authors, edits the products and 
packages it for sale. 

The significance of this move 
can hardly be overestimated. 
The way in which it was 
announced shook the comput¬ 
ing world to its foundations. 
Not only did IBM say it would 
test, approve and package soft¬ 
ware developed by independent 
software houses and add it to 
its catalogue, it solicited new 
software from outside vendors 
for approval. "Software ven¬ 
dors who have packages of 
proven quality and market 
acceptability whicb they would 
like to offer to IBM should con¬ 
tact the local IBM Personal 
Computer marketing subsidiary 
in their country." 
e In the UK, Logica, a leading 
computing services company, 
reported profits of £3.3m on a 
turnover of £42m and announced 
it was seeking a Stock Exchange 
quotation—-one of the first of 
the UK services companies to 
do so. 

Ironically, Philip Hughes, 
Logica's chairman, and Len 
Taylor, its managing director, 
have long been harshly critical 
of the difficulties they encoun¬ 
tered in finding money to start 
the company. 

While still working for CEIR 
(a computing services company 
that became Scicon, the BP 
computing services subsidiary), 
Hughes trawled the City for 
start-up cash without success. 
Then, in California, he came 
across a U.S. company. Pl annin g 
Research Corporation, in the 
Yellow Pages, rang for an inter¬ 
view and came away with a 
$50,000 line of credit. When 
PRC sold out its interest, it 
made $8m. 

• Over 800 entrepreneurs 
crowded Into the Hyatt 
Regency Hotel, Baltimore, Mary¬ 
land, two weeks ago, to hear 
presentations, two every 20 
minutes running in tandem, 
from the world's major software 
houses. 

One British company was 


The computer industry 



the great 


software 


bonanza 


Alan Cane reports on the 
explosive growth of the 
software market and its 
future implications 



there among the U.S. giants, 
double Queen's Award-winner 
Micro Focus. Roger Fried- 
berger, its group financial con¬ 
troller, who gave the Micro 
Focus presentation, said the 
climate for investment in soft¬ 
ware compiles had changed 
markedly over the past few 
years. 

Mr Alfred Berkeley, a finan¬ 
cial analyst with Alex Brown 
& Sons which sponsored the 
Baltimore seminar, said: “It is 
certainly easier these days to 
get people to put money up for 
software companies. I see two 
principal reasons. First, there 
is greater public awareness of 
the importance of software. 
Computers are insinuating 
themselves into every nook and 
cranny of the UJS. economy, 
and the people who buy them 
quickly come to understand the 
value of good software. 

“ Second, people who have 
invested in companies like 
MSA have made a great deal 
of money. There is money to 
be made in conventional busi¬ 
ness software and in specialist 
microcomputer software, but 
you have to be selective.” 

• The keynote address, high- 
point of the U.S. National Com¬ 
puter Conference which is the 
largest hardware and software 
exhibition in the world, was 
given this year by John Imlay 
of MSA — the first software 
company chief to be so 
honoured. 

His presentation included an 
’address given over closed 
circuit television from Wash¬ 
ington . by Senator Frank 
Lautenberg, founder and 
former chief executive officer 
of Automatic Bata Processing, 
a major U.S. computer services 
company. Lautenberg is the 
first senior member of the soft¬ 
ware and services industry to 
he voted into the House of 
Representatives. 

Financial figures for the in¬ 
dustry, although they should be 
regarded cautiously, support the 
conclusion that the software 
business is growing explosively. 

Input, a California-based con¬ 
sultancy which has analysed the 
software business, suggests that 


in the UJ5. it grew by 37 per 
cent between 1981 and 1982 to 
reach revenues of almost $6bn. 
Input's projections suggest that 
the market for software pro¬ 
ducts will grow by an aggregate 
3S per cent in the next five 
years reaching S29m in 1987. 

The picture is similar—if less 
dramatic—In Europe. Statistics 
prepared by the U.S. consul¬ 
tancy Quantum Science Corpora¬ 
tion for the European Comput¬ 
ing Services Association sug¬ 
gest that the market for soft¬ 
ware grew by 19 per cent 
between 1981 and 1982 to reach 
Sl.lbn. Growth in software 
between 1982 and 1987 is ex¬ 
pected to average 17 per cent 
annually. 

All the indicators point to a 
youthful and energetic high 


Second, development software, 
which makes it easier to write 
programs (special EngUsh-like 
languages, for example, or a 
piece of computer software 
which simply records what the 
programmer is doing). 

Third, applications software; 
the set of programs which 
actually carries out payroll cal¬ 
culations or stock recording. 

In the early days, computer 
manufacturers provided systems 
software without charge as part 
of their obligation to their 
users. Customers wrote their 
own applications software with 
the manufacturer's assistance. 
There was no call for independ¬ 
ent software—after all, who 
would pay for something they 
could get free? Furthermore, 


‘It took the arrival of the 
micro-computer to bring 
software into the boardroom’ 


technology Industry set to scale 
the heights. Yet software— 
which is simply the sets of in¬ 
structions which have to be 
given to any computer to make 
it perform any function at all— 
is as old as computing itself. 

What has given it this new 
boost? After all, Katherine 
Fishman's definitive book on the 
UB. data processing industry 
The Computer Establishment 
devotes a meagre 23 pages out 
of 455 to what she describes as 
" The Music Men: Software and 
Services." And that was pub¬ 
lished in 198L “ Entrepreneurs 
who supply services based on 
the computer,” she writes, ** pro¬ 
vide an invisible, untouchable 
commodity about which it is 
most difficult to be objective." 

Software is of three Muds. 
First, systems software which 
controls the operations of the 
machine itself (deciding in a 
mechanical but detailed way 
how to move data from one part 
of the memory to another, or 
which printer to turn on). 


software writers were at the 
mercy of the hardware manufac¬ 
turers who could render their 
products obsolete by making 
comparatively minor changes in 
design of their machines. 

IBM altered all that in two 
dramatic moves: first; the 
launch In the mid 1960s of a 
range of machines (360- series) 
of standard architecture for 
which software authors could 
write with confidence. Second, 
the announcement on June 29, 
1969 (the date is engraved on 
the hearts of the leaders of the 
software industry) that It was 
going to " unbundle ”—that is, 
charge separately for hardware 
and software. 

That opened the floodgates 
and made the fortunes of the 
founders of software bouses like 
MSA Cullinet Software, Applied 
Data Research, Computer Asso¬ 
ciates and a score of others who 
wrote software for IBM main¬ 
frames which was better, faster 
and cheaper than the software 


IBM wrote itself, or carried out 
functions that IBM simply could 
not offer. MSA, for example, 
made its name on business soft¬ 
ware for payroll processing, 
general ledger accounting and 
so on- 

C in com Systems developed a 
piece of software called TOTAL 
to manage large computer files; 
it became the largest selling 
systems software package in 
computing history. - • 

The advent of the minicom¬ 
puter generated a whole new 
market in business software 
which would run on these 
smaller machines—the manu¬ 
facturers of the earliest mini¬ 
computers were frequently 
technologists with little grasp 
of the needs of. commercial 
computing. 

It took the arrival of the micro¬ 
computer to bring software out 
of the boiler room and into the 
boardroom. First, the spread of 
professional personal computers 
in the office and the trend 
towards computers in the home 
has brought the general public 
face to face with software and 
Its deficiencies. 

Movies like Tron and War 
Games have reinforced this new 
appreciation that computers, 
need more than electricity to 
make them perform. .. 

There has also been a new' 
appreciation of the critical 
nature of the Integrity of much ' 
computer software — especially 
in :.the industrial and defence 
areas, On simple level, a - 
single incorrect instruction in 
a" computer-program control¬ 
ling a robot could cause it to 
open its jaws at a critical 
moment sending a -workpiece 
or tool spinning lethally across 
the factory floor. 

At the other extreme, a soft¬ 
ware fault in the complex of 
computers which supports U.S. 
defences can —- and has — 
caused nuclear bombers to be 
scrambled to ward off a non¬ 
existent Soviet attack. 

And software faults in pro¬ 
cess control systems can—and 
have—resulted in valves being 
opened when they should be 
closed, and vice-versa. 


Software is sot easy to write. 
At the prosaic level it simply 
consists of Uragliswof instruc- 
• tiofts which dtract every opera¬ 
tion the computer goes through. 
Large computer, programs 
. contain millions of instructions 
and every one must her correct 
for the computer to f-vriion. 

The trend -today is towards 
fault-tolerant software which 
win accept a certain number 
of errors while, allowing the 
computer to run but progress 
is slow. Both IBM; with its 
new generation System /38 com¬ 
puter .and AT&T . with its 
Advanced Communications 
System (ACS) have suffered 
public emtyirrassment. as a 
result of software-delays. Size 
of operation is no help; .there 
is a general rule that the more 
manpower you-pour, into a 
software problem, the more 
progress is hindered. : 

The problem vi writing 
accurate software quickly, re¬ 
mains to be solved, although 
many maaufao&racs .and soft¬ 
ware: houses have developed 
spedel pieces otuoftw&re which 
.can generate programs to the 
user’s specification — fore¬ 
runners of the “software 
factory" where computers write 
programs for other computers. 

For the time being;'however, 
software. companies must rely 
ou the skills- and profession¬ 
alism of: human programmers 
to take advantage of the new 
market opportunities that the' 
growth of microcomputing, has 
generated...”.' 

.These opportunities are of 
two sorts: those for the office, 
and those for the home. The 
hottest area in professional 
microcomputer software ' cur- 
renfljr isVthfr devetopmefit of 
links between the personal 
computer: oh' the . executive’s 
desk —.which can be thought 
"of simply as a very powerful'' 
and intelligent terminal — and 
corporate ta/ormattoo held in 
the company's data centre, e 
Companies: like MSA and 
CuRinet Software have- already 
developed software of this. kind. 
With the acceleration of the 
trend towards computers on 
executives’ desks for their own 
personal use, . the market' for 
this kind of sophisticated arid 
powerful .software can only 
grow. ' ..... 

But as Mr Imlay put it ini 
his address , to the NCC: “The 
electronic home will become 
the' major battleground in the 
information technology revolu¬ 
tion.” 

The new target is the "pro¬ 
fessional family,” where either 
or-both parents .use a computer 
at work and have a fairly 
powerful'machine at home. 

This idealised family may use 
its machine for games, but will 
also use ;tt to. a much greater 
extent in more serious ways— 
for education, for filing, or for 
keeping: records of household 
: expenses. .'The parents will swap 
data between their, office 
m achine end home computer; 
the children between their 
computers at school and the 
home. - * 

The new ,IBM personal com¬ 
puter, codehamed Peanut, and 
expected to be launched within 
dayp, will he aimed directly at 
this market' It will compete 
with the Commodore Pet, the 
Acorn BBC and Electron com¬ 
puters,- the Tandy and Apple 
ranges and a whole string of 
new computers, designed to a 
common specification, expected 
to arrive from Japan in the 
spring. Some. of the biggest 
software houses in the U.S. and 
the UK are already developing 
“domestic” - software . for the 
IBM Peanut and for other 
manufacturers as well. 
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Men & Matters 


McCrickard 
does nicely 


Don McCrickard, aged 40, who 
is taking over as managing 
director of United Dominions 
Trust tomorrow, is being hired 
primarily as a top-flight market¬ 
ing man. The group is anxious 
to broaden its base within the 
financial sen-ices sector and to 
capitalise upon its contacts list 
of more than 500,000 active hire 
purchase accounts — mostly for 
cars. 


McCrickard, who succeeds 
Arthur Richards (who is retir¬ 
ing from UDT next year), cut 
bis leeih as a financial and 
marketing man and was already 
making his name in manage¬ 
ment consultancy before he was 
30. Then he went on to help 
derelop the European joint 
publishing venture of W. H. 
Smith and Doubleday. 

Eight years ago he was 
appointed chief executive of the 
American Express British credit 
card operations — the .first 
Englishman ever to hold thft 
post. 


■•American Express — that 
will do nicely” became one of 
the great success slogans of 
British TV advertising under 
his management The company 
improved its image as being 
distinctly 44 up-market,” and 
McCrickard — although he does 
not lay any claim to having 
though tup the slogan person¬ 
ally — has had the agreeable 
experience of his career rising 
upwards upon it 

For the past four years he has 
been in the Am ex senior man¬ 
agement in the New York world 
headquarters. 

UDT is in the top trio of 
British finance houses specialis¬ 
ing in personal hire purchase 
finance. Recently it has been 
concluding new tie-ups with car 
Importers including Volvo, Flat, 
Lada and Skoda. It will be 
Interesting to see whether 
McCrickard continues upon that 
course or whether he will put 
the weight of his expansion 
drive behind the 8,000 British 
motor dealers who act for UDT. 


ing and healing bills. Mitsu¬ 
bishi says that the 737,200 a 
month needed to keep a family 
of four warm in London is more 
than twice what it costs in 
Japan. 

But — unexpectedly — rice, 
which is a staple Japanese crop, 
is an outstanding bargain in 
London where there is not a 
paddy field to be seen. 

According to Mitsubishi, rice 
in Tokyo is Y530 per kilo com¬ 
pared with Y368 In London. 


Mighty oak 


The current boom of companies 
coming to the Unlisted Securi¬ 
ties Market has made many 
entrepreneurs Into paper multi¬ 
millionaires. 

But none so multi as Acorn 
Computer founders Dr Hermann 
Maria Hauser and Christopher 
Curry. Their company has been 
given a fflimmnm price tag of 
£135m by Lazard Brothers and 

Cazenove. 


being excused the ordeal of the 
dreaded yellow wheel damp. 

On legal advice the Metropo¬ 
litan police have temporarily 
exempted vehicles belonging to 
diplomats from the experimental 
wheel damping scheme which 
is being tried out in parts of 
central London. 

But the government wants to 
dispel any idea that it has fin. 
ally thrown In the towel in the 
long fight to prevent persistent 
bad parking by members of 
foreign embassies. 

To show that no punches are 
being pulled the bead of the 
Foreign Office protocol depart¬ 
ment has now written to heads 
of foreign missions. He sug¬ 
gests that diplomats should 
make more use of public trans¬ 
port. May I live to see It... 


Such notions 


Bargain rice 



“That Hoskyns speech on 
radical change in the Civil 
Service?—I’ve entered it in 
triplicate on the tempo ter” 


Surprisingly, if you are com¬ 
muting between Tokyo and 
London you will be well advised 
to buy your Scotch in Japan, 
but to wait until London before 
picking up a colour -television 
set or a refrigerator. 

My information comes from 
the Mitsubishi Corporation 
which has just produced a sur¬ 
vey of prices to 23 major world 
(dries. 

The more bulky items needed 
for comfortable living are a Jot 
dearer in London than In Japan. 

Using an exchange rate of 
Y383.3 to the pound, the survey 
estimates that a two-litre car 
which would cost Y2m in Japan 
would set you back half as much 
again In London. 

A flat with 100 square metres 
of floor space costs about 
Y250.000 a month in Tokyo, but 
would be priced at Y364,000 in 
London. 

Japan also has the edge over 
Britain when it comes to light- 


The two will retain almost 
90 per cent of the company 
after it has gone public. And 
it doesn't take a microcomputer 
to work out that they will have 
few personal financial problems 
hereafter. 

In fact, Dr Hauser, the 34- 
year-old Austrian chairman, 
will end up with over 53m 
shares compared with 43m for 
Curry, who is three years older. 
Dr Hauser explains: 11 My 
brother had a stake to the com¬ 
pany, but I bought him out for 
a few pounds some years baric,” 

A veteran of post-doctoral 
studies at Cambridge’s Caven¬ 
dish Physics Laboratory he may 
be. But Dr Hauser is clearly 
no mean businessman either. 

He reckons it must be here¬ 
ditary— 41 my father had a wine 
business, and he was a fearsome 
negotiator." 


Anyone who struggles through 
this week’s Inland Revenue 
paper on the cost of tax reliefs 
for pension schemes will arrive 
at the closing remarks on 
notionally unfunded schemes. 

"With some relief I learn that, 
“There would be no attempt to 
arrive at a notional figure for 
the notional tax that would be 
due on the notional fund’s 
notional investment income." 

I really haven’t a notion of 
what it » all about. 


Well suited 


Bus protocol 


THERE'S been a lot of indigna¬ 
tion among London motorists 
recently because diplomats are 


Two women were talking at a 
party. " Just look at that man 
over there” said the first one. 
“Have you ever seen such a 
badly-cut suit? " 

“Actually, teat Is my hus¬ 
band," snapped the second one. 

” Really, my dear? ” said the 
first, unruffled. “ On him It looks 
good." 
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National 

shows 

earnings 

surge 

By Louise Kehoe 
In San Francisco 

SURGING DEMAND for semicon¬ 
ductor devices pushed' National 
Semiconductor's first quarter sales 
up to 5432-5m with net earnings of 
SI0.9m or 41 cents per share for the 
quarter to September 18. 

The results contrast sharply with 
those of a year ago when National 
reported -first quarter sales of 
$3S0.4m but gnrnmpy q£ only 
$64,000. 

Charles E. Sporck, the mm party 
president, said that NationaTs elec¬ 
tronic components business contin¬ 
ued a trend towards improved op¬ 
erating profits which began in the 
fourth quarter of fiscal 1983, despite 
the impact of a strong dollar upon 
international sales. 

.. “During the first quarter the com- 
ponents segment has achieved the 
strongest order rate in the history 
of the company. Increased orders 
have resulted in longer lead times 
and stronger prices,” said Mr 
Sporck. 

National plans to spend more 
than $200m in capital expenditures 
during 1984, he added. National has 
announced that it intends to re¬ 
sume construction of a large semi¬ 
conductor manufacturing futility in 
Arlington, Texas. 

The company also plans to build 
a 125,000 square foot research and 
development facility adjacent to its 
headquarters in Santa Clara,. Cali¬ 
fornia, at a total cost of about $75m. 

The new facility will be used to 
develop CMOS low-power chips 
which are fast becoming a major 
factor in the worldwide semicon¬ 
ductor market". Analysts believe 
National's CMOS process to tie a 
technology leader. 

NationaTs mainframe computer 
subsidiary. National Advanced Sys¬ 
tems (NAS), shipped its 300th com¬ 
puter during the first quarter, said 
Mr Sporck. 

NAS, which is believed to have 
been marginally profitable in fiscal 
1983, was forced to reduce prices of 
its IBM-compatible mainframe 
computers ty 20 per cent last week 
in response to IBM's announcement 
of new models and price cuts on 
competing computer products. 


Pan Am may 
sell subsidiary 

By Our Financial Staff 

PAN AMERICAN World Airways, 
the major U5. airline, is consider¬ 
ing the public sale of part of its sub¬ 
sidiary, Pan Am World Services. 

Mr James Montgomery, presi¬ 
dent of the airport management 
and technical services unit, said 
that if the plan went ahead the 
share sale would only amount to a 
minority interest. 

The subsidiary’s operating reve¬ 
nues last year were 5318m. around 
8.5 per cent of Pan Am's total reve¬ 
nues. Pre-tax Profits were 514m 
while the parent suffered a net loss 
of S4B5.3m. 

PSn Am World Services, which 
manages airports from Saudi Arab¬ 
ia to Westchester County in New 
fork State, also provides services 
for the U3. Government It is nego¬ 
tiating with banks for a 525m credit 


VW set to invest in 
Pennsylvania plant 
for Golf production 


BY OUR FINANCIAL STAFF 

VOLKSWAGEN of America (VWoA) 
is to spend between 5200m and 
5250m to prepare its Westmoreland, 
Pennsylvania, car plant for produc¬ 
tion of the new Golf, launched in 
Europe earlier this month. 

The new Golf will be introduced 
in the U.S. - where its predecessor 
is sold as the Rabbit - in August 
next year. 

Initial production, rate wHl be 470 
a day, compared with the plant’s ca¬ 
pacity of 950, said Mr Noel Phillips, 
VWoA president 

He said the U5. subsidiary would 
lose money on its domestic opera¬ 
tions this year, but with improved 
gains on sales of imported cars, it 
would stay profitable throughout 
1983. 

He expected VWoA to remain 
profitable in 1984, in spite of the 
capital spending associated with 
the new Golf. 

Mr Phillips attributed this year’s 
return in profitability to sharply in¬ 
creased sales of imported Porsche 


and Audi cars from West Germany, 
an improved sales-mix, 1982*5 out 
reductions, and the strength of the 
U3. dollar. 

VWoA expects to sell 180,000 
Volkswagens and 65,000 Porsches 
and Audis in 1983, up from 170,285 
and 60,381 respectively last year. 

Next year’s forecast for sales of 
200,000 Volkswagens, and 80,000 
Porsches and Andis 

VWoA's loss in 1082 was 5140m, 
which Mr Phillips said arose from a 
sharp fall in sales of diesel Rabbits, 
from 99,308 in 1981 to 37,705. 

He said the company trimmed 
costs by a 30 per cent cut in employ¬ 
ees - to 7,000 this year from 10,000 - 
and by selling its S300m idle car 
plant in Sterling Heights, Michigan, 
to Chrysler for 5192m. 

VWoA was continuing to talk to 
Chrysler about the cross supply of 
components such as ongin^t and 
transmissions, he said. 

However, discussions with Chrys¬ 
ler about possible joint production 
of small cars in the U3. had ended 


Thomson in cable 
TV joint venture 


BY PAUL BETTS GN PARIS 

THOMSON CSF, the telecommuni¬ 
cations and defence subsidiary of 
the French nationalised Thomson 
group, said yesterday it had 
reached an agreement in principle 
on a joint cable television and fibre 
optic transmission system venture 
with General Instrument of the UB. 

Thomson claimed the deal with 
General Instrument reflected the 
international .ambitions of the re¬ 
cently announced reorganisation of 
the French telecommunications in¬ 
dustry. 

The French Government last 
week approved a major deal be¬ 
tween Thomson and Compagnie 
Gen&rale d’Electridte (CGE). the 
other large nationalised French 
electronics group, whereby Thom¬ 
son's telecommunications interests 
would pass under the control of Gt- 
AlcateL 

Both Thomson, and CGE have ar¬ 
gued that the merger of their tele¬ 
communications assets was de¬ 
signed to strengthen the new 
merged group's position in negotiat¬ 
ing international collaboration 
deals and joint ventures. 


The cable television venture with 
General Instrument is the first 
such collaboration deed to be an¬ 
nounced since the CGE-Tbomson 
agreement 

Initially, the French company 
and the 113. concern are to set up 
two equally owned subsidiaries in 
France and in the UjS. to cooperate 
in the technology and marketing of 
cable systems. The venture specif¬ 
ically involves General Instru¬ 
ment’s JerroH cable television oper¬ 
ations and Thomson's LTT fibre op¬ 
tic transmission systems. 

Thomson is hoping the venture 
wifi help to export its optic fibres 
technologies to the U.S. market 
The joint venture also appears de¬ 
signed to strengthen Thomson’s 
cable television product line at a 
time when the French group is com¬ 
peting for the French Government's 
first cable television wiring contract 
in Fiance. 

The initial contract involves the 
wiring of 400,000 homes. Thomson 
so far appears well placed to win 
the contract 


Turner may buy rival 
TV news network 


BY GORDON CRAMB IN NEW 

AMERICAN Broadcasting Compa¬ 
ny (ABC) and Westing house were 
believed yesterday to be set to sell 
their joint venture service provid¬ 
ing 20 bourse-day news on cable 
television, to Mr Ted Turner, whose 
Turner Broadcasting Systems runs 
the only major rival news channeL 
Both services have made losses 
since their launch in early 1982. The 
terms of the expected deal, put at 
between 525m and 530m, would pro¬ 
vide ABC mid Westinghouse with a 


YORK 

minority stake in the merged ser¬ 
vice. 

Turner Broadcasting requested a 
hah in over-the-counter trading of 
its stock yesterday, up from an 
overnight S24tt bid to 526, but none 
of the three companies would con¬ 
firm that an agreement was near. 

Losses from Mr Turner’s CNN 
Headline News are expected to 
reach the region of 510m this year. 


W. German 
crackdown 
on building 
cartel 

By Leslie CoBtt in Beilin 

THE WEST GERMAN Cartel 
Office has levied a record DM 
54m (520j4m) in fines against 77 
West German construction com¬ 
panies and their managers for 
illegally fixing prices on public 
and private projects for several 


The Cartel Office said 15 of the 
77 construction companies, rep¬ 
resenting the cream of the West 
German industry, had been fined 
more than DM lm each. The list 
included Dyckerhoff and Wid- 

mftnn, Phili pp Hnlntmnn | JJQ. 

finger and Berger, Strabag Baa, 
Ed. Zfihlin and Hochtief. 

Most of the companies have 
appealed against the fines, and 
have denied that the agreements 
on prices and orders were as de¬ 
scribed by the Cartel Office. 

The Cartel Office, an indepen¬ 
dent arm of the West German 
Economics Ministry, said its ease 
against 10 farther companies is 
nearing completion, ami that ad¬ 
ditional fines can be expected. 

Herr Rudolf N6ring of the 
state prosecutor’s office in 
Frankfurt where many of (he 
companies are located, said it 
has evidence that the companies 
“artificially manipulated” prices 
upwards for work they did on 
West German waterways. 

Herr Noring said his office nn d 
the Federal Criminal Office 
(BKA) in Wiesbaden are pressing . 
ahead with their investigations 
against the companies to fry to 
prove "fraud detrimental to West 
Germany." 

BKA investigators, he said, 
had uncovered a cartel manage¬ 
ment firm operating out of The 
Hague, which was subsequently 
searched by Dutch officials at the 
request of the Germans. 

The documents found (here re¬ 
portedly showed that in October, 
1978, seven German and two 
Dutch construction companies 
formed a "secret” {nice carteL 
The companies are said to 
have agreed on a "preferential 
system” under which each of the 
nine companies agreed that their 
bid for canal projects would be at 
lower than prevailing prices. 


Nestle profit 
‘satisfactory’ 

By John Wicfca in Zurich. 

NESTLfe, the Swiss-based food¬ 
stuffs group, expects to earn a 
“satisfac t ory consolidated profit” 
this year, according to an interim 
report to shareholders. 

The company, Switzerland’s 


Me, despite difficult economic 
conditions and the severe finan¬ 
cial problems affe cti ng numer¬ 
ous developing countries. 

About one third of Nestle 
group sales are generally ac¬ 
counted for by Third World busi- 


Tumover has.risen only very 
slightly this year so far, up 0.8 
per cent in the first eight months 
tn.SwFr 173bn (SSJSbn). How¬ 
ever, that results from the depre¬ 
dation of a huge number of cur¬ 
rencies against the Swiss franc. 

In local currency terms, group 
turnover rose 20 per cent. 


Swedish Bourse tightens trading rules 


BY DAVID BROWN IN STOCKHOLM 


IE STOCKHOLM Bourse has an- 
unced new measures to tighten 
atrol over a group of companies 
officially traded at the exchange, 
is also seeking to tighten up .its 
reement with listed companies to 
tend the rules governing report- 
x requirements and takeovers. 
Ihe bourse is Largely self-regulat- 
j, and the moves have been made 
ring an intense public discussion 
er stock marke t procedures. 

The new measures affect the 15 
oipanies on the so-called waiting 
t which are traded unoffidallym 
? corridors of the exchange. Os- 
isibiy. these companies are waitr 
r for official listings. They are not 
bject to stock exchange rate 
dch, according to exchange offr- 
ils, makes it difficult for small te¬ 
sters to keep abreast of impor- 

it developments. 

The new measures require these 
mpanies to have pending applica¬ 
nt for admission in order to oe 
tded at the bourse. The exchange 
11 seek to reduce the time such a 
mp un y jg on the wai ting list from 
jre than a year in some cases to 
veral months. 

TI we limit the time, said Mr 
irs B redin exchange vice presi- 
nt, "we hope to be able to handle 
2 probtom.* 

The moves come in the context of 
under discussion over how the 
irket regulates itself. Last week, 
e bourse expelled the Fagersta 


Steel Company and its parent the 
Kinnevik Investment Group, which 
it is seeking to acquire. 

The takeover prospectus was 
halted because it did not provide 
sufficient information, and certain 
shareholders were said to have re¬ 
ceived advantageous terms under 
the bid. 

This autumn, a parliamentary 
committee is expected to recom¬ 
mend legislation tightening the 
rules, for example, on "insider trad- 
ing”and reporting requirements. 

The legislation may give the bank 
inspectorate a greater role In regu¬ 
lating market activities, according 


to Mr Bengt Gronqoist, exchange 
president 

The exchange is in the meantime 
evaluating its own rules. *T think it 
is possible to make improvements 
in the area of takeover bids to en¬ 
sure that all shareholders get equal 
treatment," said Mr Bredin. “We 
could also be clearer on the report¬ 
ing requirements of companies.” 

Both said the exchange was 
working on a set of ethical rules to 
be based on recommendations by 
the European Commission. 

In a separate but related move, 
the bank inspectorate, which has 


jurisdiction over the counter (OTC) 
market formed last November, yes¬ 
terday succeeded in preventing the 
listing of a private construction and 
investment firm, LE. Lund berg, 
which it said was too large to quali¬ 
fy. Lundberg is expected to seek 
stock exchange admission. 

Companies quoted on the waiting 
list and the OTC enjoy tax benefits 
relating to the assessment of their 
market value. Brokers are con¬ 
cerned that the attention being fo¬ 
cused on these markets may 
prompt a government reevaluation 
of their status. 


PLM to raise $25.5m with issue 


BY KEVIN DONE IN STOCKHOLM 


PLM of Sweden, one of Europe's 
largest packaging companies, is 
making its first share issue for 18 
years, with the aim of raising about 
SKr 200m (525.5m). 

It gi«« announced yesterday that 
its profits, before tax and alloca¬ 
tions in the first eight months of the 
year had jumped by more than 200 
peT cent to SKr 84m from SKr 
26.9m in the corresponding period 

last year. 

The greatly improved perfor¬ 
mance of its Swedish and Danish 


packaging operations boosted re¬ 
sults. 

Pre-tax profits, before extraordi¬ 
nary items, for the whole erf 1963 
are expected to at least double to 
SKr 125m from the SKr 67m in 
1982. 

The group's sales rose by 17 per 
cent to SKr 2.1 bn in the first eight 
months from SKr 1 Jbn a year earli¬ 
er. 

PLM is beginning to benefit from 
its far-reaching restructuring parti¬ 
cularly in Sweden, and from capital 
investments in new plants. 


The share issue is being made, in 
two parts. In Sweden PLM is mak¬ 
ing a one-for-three rights issue at a 
price of SKr 100 per share. 

It is also changing the nominal 
value of its shares from SKr 50 to 
SKr 25 per share. PLM is issuing 
1.8m new shares in Sweden, and a 
further 200,000 shares are to be is¬ 
sued directly to investors in Den¬ 
mark. 

If shareholders approve both 
moves, the group’s nominal equity 
will be raised by SKr 50m 


TWO TOP U.S. STEEL FIRMS LOOK FOR GO AHEAD TO LINK UP 

Merger mood spotlights decline 


BY TERRY DODSWORTH AND PAUL TAYLOR IN NEW YORK 


IT would have been almost incon¬ 
ceivable three years ago that the 
U-S.’s third and fifth largest steel 
companies could contemplate a 
merger. 

The fact that LTV and Republic 
are now launching out on such a 
scheme, with a good chance of slip- 
■ping it past the anti-trust authori¬ 
ties, gives a fair indication of how 
deeply the industry has been shak¬ 
en by the recession. 

Both companies and Wall Street 
dearly believe the deal is almost 
home and dry, although the 
guarded comments from the Justice 
Department in Washington suggest 
that it is by no means a foregone 
conclusion. 

It is expected that the two compa¬ 
nies will base their case mainly on 
the “failing firm” provision in the 
anti-trust legislation, which allows 
anti-competitive mergers if one of 
the companies is f ailing . 

In a healthy sales environment, 
this argument would not be difficult 
to challenge., particularly since Re¬ 
public. the weaker of the two, is still 
meeting its financial obligations. 

However, in the present de¬ 
pressed state of the industry, the 
two companies can point to devas¬ 
tating losses, a market which is be¬ 
ing crippled by discounts, and the 
need to improve their competitive 
position to face up to imports. 

' Indeed, they could argue that the 
merger would in the long term 
create a stronger competitive entity 
in a more buoyant market 

In the past two months, the in¬ 
dustry has shown some signs of a 
pick-up, but it is still gripped by a 
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depression which is reckoned to 
have imposed the severest price 
squeeze since the 1930s. 

Capacity utilisation at the end of 
Last year sank to only 30 per cent, 
and steel deliveries in 1982 fell to 
61.1m tons, the lowest shipments to¬ 
tal since 1962. 

Since the beginning of this year, 
the industry has picked up slowly to 
run at between 50 and GO per cent of 
capacity, but it was still lost an 
aggregate Sl.lbn in the first half of 
this year. 

The steel companies have been 
coming to grips with the recession 
through widespread redundancies, 
wage cuts and wholesale plant clo¬ 
sure. 

At the beginning of this year, the 
American Iron ami Steel institute 
calculated total capacity at 151m 
tons, but plans have either been an¬ 
nounced or are under way to axe 
about 20m tons of that 

At the same time, the companies 
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have been desperately looking for 
new ways of generating profits, or 
just plain cash. 

U.S. Steel and Wheeling- 
Pittsburgh with their proposals to 
link up with the British Steel Cor¬ 
poration and a Brazilian producer 
respectively, have been looking 
overseas for partners to inject in¬ 
vestment funds, as well as supply¬ 
ing raw steeL 

The LTV and Republic Steel deal 
is clearly premised upon the need 
for farther rationalisation. Al¬ 
though both companies stress that 
no specific plans for cutting capaci¬ 
ty, have been drawn up, they also 
made it clear that the merger of 
LTVs Jones and Laughlin steel sub¬ 
sidiary and Republic, affords the 
opportunity for “achieving econ¬ 
omies” and "more efficient use of 
scarce capital.” 

Wall Street believes the merger 
will result in further plant closures 
and job losses, particulary in areas 


where the two companies' busi¬ 
nesses overlap. 

Both Jones and Laughlin Repub¬ 
lic are major producers of flat and 
rolled sheet steel used in the car 
and appliance industries, and erf 
drilling pipe. 

One of the Drst rationalisations 
could occur in Cleveland, Ohio 
where Jones and Laughlin has a 
sheet steel mill employing 2,800 
workers, but where Republic has a 
more modern plant Based on 1982 
shipments, when Jones and Laugh¬ 
lin shipped 5.1m tons of steel, and 
Republic shipped 4.3m tons, the 
new company will rank just behind 
U.S. Steel, the biggest U.S. steel¬ 
maker, with 16 per cent of the do¬ 
mestic market 

U could also emerge as a market 
leader in three separate market 
segments, sleel sheet and strip, spe¬ 
cial steel bars and pipe and tubing. 

Although both companies had a 
rough 1982 - Jones and Laughlin 
had an operating loss of S29Sm, 
while Republic had a net loss of 
5239m - they have already moved to 
cut costs and deficits. 

Republic, for example, managed 
to reduce its second quarter net loss 
to S45.4m from S85.3m in the same 
period last year. 

Wall Street also believes that 
LTV, which successfully completed 
the merger of Jones and Laughlin 
and Lykes & Youngstown sheet and 
steel company five years ago, will 
emerge stronger from the deal. 

LTV is one of the most diversified 
U.S. steel groups with major de¬ 
fence and oil service industry 
subsidiaries. 


Major turnround at East Asiatic 


BY HILARY BARNES IN COPENHAGEN 


THE EAST ASIATIC Company, the 
large Danish trading and industrial 
group, cat its first half group pre¬ 
tax loss from DKr 461m (548.5m) in 
1982 to DKr 104m thip year and ex¬ 
pects a group pre-tax profit for the 
year of about DKr 225m, compared 
with a loss last year of DKr 149m, 
according to a half year statement. 

Continued progress is forecast in 
1984 with turnover rising from just 
under DKr 18bn this year to just 
under DKr 20bn, and the company 
said it hopes to be able to restore 
the dividend on the 1984 result 

There was a DKr 107m loss in the 


'first quarter but the group moved 
into the black in the second quarter 
with a profit of DKr 3m. 

EAC plans to strengthen its equi¬ 
ty base with a convertible bond is¬ 
sue tins autumn, which will bring in 
DKr 382m, equal to half the value of. 
nominal share capital The bonds 
will carry a 7 per cent coupon and 
be priced at 105 per cent and re¬ 
deemed in 1090 at 170 per cent, if 
not converted. The company con¬ 
firmed that no dividend anil be paid 
on 1983 earnings, which will be the 
third year in which the dividend 
has been passed. 


The group's recovery is being 
staged against the background of 
divestments which have cut the 
number of subsidiaries in the group 
from 159 in the first half of 1982 to 
127 this year. As a result, first half 
sales were down from DKr 11.81 bn 
last year to DKr 8.59bn. Group em¬ 
ployment over the past 21 months 
was cut from 37,777 to 29,474. 

All main divisions reported an in¬ 
crease in gross profit margins in 
the first hail They rose from 13.9 
percent to 15.1 per cent as a return 
on sales in the trading division, 
from 17.6 per cent to 26.6 per cent in 


the industrial division, from 28.6 to 
42.6 per cent in plantations and' 
from 28.3 to 28.0 per cent in ship¬ 
ping. 

The company said that, in spite at 
tiie rise in the dollar exchange rate 
since the beginning of this year, its 
objective of reducing group debt 
from DKr 10 Jbn at the end of last 
year to DKr B.5bn at the end of the 
current year will almost be reached. 
Shareholders' equity at the end of 
the year will be about DKr l.lbn, 
slightly up on the DKr LOlbn at the 
end of last year, said the half-year 
statement 


AU of these securities having been sold, this announcement appears solely for purposes of information. 
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Ford to 
suspend 
Sierra 
production 
in Belgium 


By Paul Cheeseright in Brussels 
and Kenneth Gooding in London 

FORD is to stop production of its 
Sierra car at Genk, Belgium, for the 
first two weeks of October. Genk is 
Ford's only assembly plant for the 
Sierra, a medium-sized saloon car, 
in continental Europe. 

The decision reflects a weaken¬ 
ing in the market for the Sierra. A 
further decision will be made at the 
end of October about whether the 
plant should go on to short-time 
working. Ford said yesterday. 

Production of Transit vans at 
Genk will also be stopped for three 
weeks. 

Ford employs 11,000 people at 
Genk. Of these, 7,500 will be affect¬ 
ed by the production suspensions. 
The company will continue to pay 
them between 5 and 25 per cent of 
their normal wages, depending on 
their employment classification. 
Further assistance will be available 
from social security benefits. 

Production of the Sierra at Genk 
started in June 1982 with an output 
of 50 cars a day. By the end of last 
year the plant was running at its ca¬ 
pacity of 1,300 cars a day. Lately 
output has been 1,200 cars a day. 

The Sierra has taken a 4 per cent 
of total European car sales and 
helped Ford to European market 
leadership so far this year. 

The company said there were no 
plans to cut output at its two other 
Sierra factories - Dagenham in 
England and Cork in Ireland. 

The Sierra fits into the intermedi¬ 
ate part of the car market, which 
has shrunk throughout Europe. 

Vauxhall strike to go-ahead. 
Page 8 


IMF assured 
of $6bn funds 
for lending 


Continued from Page 1 

mi tied, provided the present embar¬ 
go is lifted. 

The central banks have privately 
accepted all those arguments, al¬ 
though some, led by West Ger¬ 
many's Bundesbank, are still un¬ 
willing to make any public an¬ 
nouncement until Congress has de¬ 
livered its decision on the U.S. quo¬ 
ta increase. 

Their other reason for holding 
back is to put pressure on the U.S. 
Administration to step up its contri¬ 
bution to the SI lbn Brazilian rescue 
agreed earlier this week. 

Mr de Larosiere has been private¬ 
ly assured that the industrial pow¬ 
ers will somehow provide S4.5bn of 
credits for Brazil, including a S2bn 
rescheduling of export finance al¬ 
ready agreed. 

There is still some tough bargain¬ 
ing ahead, however, about the exact 
share of new credit from the U.S. 


OECD current deficits 
‘grew in second quarter’ 


MEMBERS OF the Organisation 
for Economic Cooperation and De¬ 
velopment (OECD) recorded a com¬ 
bined deficit on their current ac¬ 
counts of S4bn in the first quarter of 
1983, the smallest deficit since mid- 
1979, according to the Bask of Eng¬ 
land's quarterly bulletin published 
yesterday. Early figures indicate 
that this may have increased to 
S8bn in the second quarter. 

In the seven major countries, the 
combined current account deficit 
fell to Slbn is the first quarter, with 
improvements in the world's eco¬ 
nomic “enginerooms" - Japan and 
the U.S. - roughly offsetting deteri¬ 
orations in France and especially in 
the UK. 

After falling throughout 1982, the 
major countries export and import 
volumes started to recover in the 
first quarter. The climb out of eco¬ 
nomic recession with rising domes¬ 
tic activity stimulated imports in 
several countries, where the totals 
rose in spite of reduced oil imports. 
The UK surplus fell by S2.8bn, whol¬ 
ly attributable to a widening deficit 
on non-oil trade. 

Early figures suggest a worsen¬ 
ing current account position in the 
major seven countries during the 
second quarter of this year. The de¬ 
terioration is most marked in the 
U.S, where continued loss of com¬ 
petitiveness has hit exports while 
the strong domestic recovery has 
boosted both oil and non-oil im¬ 
ports. 

Most economic recoveries in Brit¬ 
ain and West Germany have stimul- 


Robin Pauley examines the 
latest Bank of England Quar¬ 
terly Review, which studies 
attempts to cope with the 
world recession and (below) 
the Impact of intervention by 
the Bank on the UK exchange 
markets. 


with oil production by then less 

than 50 per cent of capacity. The 
Bank says, however, that this ap¬ 
pears to have been the low point 
and production has since picked up 
as speculative destocking has end¬ 
ed and the UB. recovery begun. 


ated imports, while export growth 
has faltered. Canada and Japan, on 
the other hand, have increased 
their current surpluses through 
higher export levels, and France 
narrowed its deficit against the Eu¬ 
ropean trend between the first and 
second quarters. 

The smaller OECD states appear 
to have had a lower collective cur¬ 
rent account deficit in the first 
quarter than originally thought 
their exports being stronger than 
expected as a result of the economic 
recoveries beginning in the major 
countries. Within the group there 
are wide variations, with surpluses 
in Switzerland and the Netherlands 
and large deficits in Australia, Por¬ 
tugal and Spain. 

The position of the oil exporting 
countries has deteriorated further. 
Latest estimates suggest a current 
account deficit of S13bn on the oil 
exporters' current account in 1982. 
after surpluses more than SlOObn in 
1980 and $58bn in 1981. The deficit 
widened further to an estimated- 
S17bn in the first quarter of 1983, 


During the first quarter of 1983 
the growth of international bank 
lending continued to decelerate. 
The small increase of S18bn (less 
than half the average quarterly 
growth for 1982) was entirely attri¬ 
butable to banks in the U.S. 


Outstanding loans to countries 
outside the Bank for International 
Settlements area rose by only Slbn. 
compared with a rise of S9bn in the 
last quarter of 1982. Claims on de 
veloped countries rose by 5300m, 
having grown by around S4bn a 
quarter over the previous two 
years, and East European states 
continued to reduce their borrow¬ 
ing. Loans to Latin America rose by 
$3bn, mostly drawings by Mexico 
and Brazil. 

The difficulties of oil-exporting 
states were reflected in their con¬ 
tinued run-down of banking depos¬ 
its, which were reduced by a fur¬ 
ther S8bn in the first quarter. These 
deposits fell from a peak S161bn in 
March 1981 to S126bn in March this 
year. Allowing for their increased 
borrowing, oil exporting countries 
took a net S47bn of funds from the 
banks in this period, but U.S. banks 
supplied S7Gbn of new funds to the 
international banking market in 
the same period. 


Intervention shows a profit 


INTERVENTION in exchange mar¬ 
kets by central banks is intended 
mainly to smooth out temporary 
fluctuations but it has also tended 
to make a profit in Britain. How¬ 
ever, substantial losses are suspect¬ 
ed in some major countries, accord¬ 
ing to an analysis by the Bank of 
England. 

It has sometimes been argued 
that the measured profitability of 
intervention should be one factor in 
assessing whether intervention has 
exerted a stabilising influence in 
exchange markets. 

The Bank notes that this idea 
stems from the everyday proposi¬ 
tion that speculators make money 
by buying a currency cheap; in or¬ 
der to sell dear later. This tends to 
equalise prices over time. 

If there is a shortage of private 
speculation, governments might 
make money and stabilise the ex¬ 
change rate by intervention in the 
exchange market, provided they 
have a good idea of its future path. 

It turns out that profit require¬ 
ments are more stringent than 
those for smoothing. Profitable 
speculation will reduce the rates 
variability, but that does not mean 
all stabilising speculation will be 
profitable. 

The analysis highlights many dif¬ 
ficulties. not least the problem of 
defining stability in terms of the ex¬ 
change rate. While adm i tti n g that a 
constant nominal exchange rate 
may not provide an appropriate 
standard of stability, "it is not easy 


to identify any other against which 
to measure instability.'' 

In practice, the authorities rarely 
have a confident view of the future 
exchange rate. This leads to a 
strategy in many countries known 
as "leaning into the wind." It in¬ 
volves buying or selling their cur¬ 
rency, as its international value 
falls or rises according to the appar¬ 
ent size of previous movement but 
without totally offsetting the move¬ 
ment, or trying to offset persistent 
movement in one direction or an¬ 
other. 

I w aning into the wind affects 
profitability the same as straight¬ 
forward speculation does: if it is 
profitable it will be sta bi l i s in g, but 
unprofitable leaning into the wind 
can also be stabilising. 

In its profitability c a lcul a tio ns 
the Bank defines intervention as 
the balance for official financing in 
the UK balance of payments. It rep¬ 
resents the underlying c h a n ge in 
the UK official reserves, after al¬ 
lowing for borrowing to support 
them. 

The Bank’s calculations cover the 
period from late 1977, after at¬ 
tempts to cap the exc h a n ge rate 
were abandoned, to the end of 1982. 

The calculations compare the 
sterling cost of‘net acquisition of 
dollars by the UK authorities over a 
period of months, with the sterling 
value of those dollars at the end dt 
the period. 

Intervention during 1978, asso¬ 
ciated with support for sterling. 


shows a small profit by the end of 
1978 at market rates. In 1979 and 
1980. rebuilding reserves as the dol¬ 
lar fell against sterling wiped out 
this profit by October 1980. The dol¬ 
lar then regained ground against 
sterling, making this substantial 
switch into dollars look extremely 
profitable by the end of 1982. 

In more detail, intervention to 
support sterling between January 
and October 1976 appeared to make 
a substantial loss of more than 
£40Om, including interest 

However, if there had been no 
further dealings, and the accumu¬ 
lated position had been allowed to 
run until December 1982 and then 
liquidated at market rates, the loss 
would have been cut to £200m. Had 
the position run until only August 
1982, there would have been a profit 
of about £300m. 

Similarly, rebuilding reserves 
during the year after the October 
1978 sterling crisis would have 
made a loss of more than £400m by 
October 1977. If the position had 
been held until December 1982, this 
would have become a profit of more 
than £600m- 

Afthough this suggests that prof¬ 
its can and have been made 
through intervention, it also under¬ 
lines the importance of the time- 
run. 

The Bank emphasises that there 
are no simple conclusions, but profi¬ 
tability alone is unlikely to be a use¬ 
ful measure of the success of inter¬ 
vention. 


Algeria to 
decide on 
vehicle 
assembly 
plant 


By Francis Ghfl&s in London 


ALGERIA is nearing a decision on 
which foreign car companies will be 
the final bidders for what is expect¬ 
ed to be one of the Third World’s 
largest vehicle assembly projects. 

The Algerian plan calls for the 
factory to be set up in Tiaret, 150 
miles south-west of Algiers, to pro¬ 
duce eventually 200,000 small and 
medium-size private oars and pick¬ 
up trucks per year. Such output will 
be needed to meet consumer de¬ 
mand in the second largest market 
for cars in Africa. 

Algeria last year imported an es¬ 
timated 30.000 private cars and 
20,000 heavier vehicles. Official fig¬ 
ures underestimate the real num¬ 
ber of cars brought into the country 
every year as Algerian immigrants 
and visitors from Europe bring in 
as many as are officially imported. 
In 1P81. imports of private cars, 
heavier vehicles and spare parts 
were worth 5131.9m, S440.7m and 
S571m respectively. 

The Government is understood to 
have received bids from six major 
car manufacturers, including Re¬ 
nault. Peugeot, Fiat, Volkswagen, 
General Motors and a Japanese 
company, for a turnkey project 
worth an estimated S2.5bn. It ex 
pects to announce a short-list of 
three bidders next month, with a fi¬ 
nal decision by the end of the year. 

Entreprise Nationale de Vehi- 
cules Particuliers (ENVP), the Al¬ 
gerian state-owned car and light 
truck company, is being helped in 
assessing the bids by GiSels Asso¬ 
ciates, the Detroit-based designers 
of automotive facilities. 

Algeria has no car industry of its 
own so far except for a heavy lorry 
and bus assembly plant at Rouiba, 
outside Algiers, which now pro¬ 
duces 7,000 vehicles a year. 


JAL confirms 
$560m order 
with Boeing 


Continued from Page 1 


200 and the stretched Dash 300), 
two versions of the Airbus, (the 
A310-200 and the A30&-600) and the 
McDonnell Douglas MD-100. 

JAL said yesterday that it in¬ 
tends to have nine 767s in service 
by 1988 and is considering introduc¬ 
ing two more each year between 
1989 and 1991, for a possible total of 
15. The S560m valuation applies on¬ 
ly to the first nine. 

Its schedule is to have three 
767-200s in service in 1988, another 
767-200 and three 767-300s flying in 
1987, and two more 767-200s operat¬ 
ing in 1988 on both its domestic and 
shorter-range international flights. 

No announcement was made yes¬ 
terday as to how the aircraft pur¬ 
chases would be financed. 


Kohl marches on with Schmidt’s flag 


Continued from Page 1 

ncwly-elected government does not 
bring big changes in its first year, it 
is unlikely to do so later. 

Not that the Government has 
been idle. The cries from trade 
unions, civil sen-ants, students and 
others are proof enough of thaL Net 
government borrowing this year 
has been cut from an initially likely 
DM 50bn to around DM 40bn 
(S15bn); subsidies are rising only a 
little: steps have been taken to 
boost the building industry and en¬ 
courage a modest economic up¬ 
swing. 

Much of that differs little from 
what the SPD-FDP Government un¬ 
der Herr Schmidt was doing, above 
all in the agonising budget savings 
operations in its last few years of 
power. That does not mean the gov¬ 
ernment change last October was 
untimely. With failing health. Herr 
Schmidt fought growing resistance 
in his party to budget cuts. It is un¬ 
likely he could have continued to do 


so right to the end of the legislative 
term in 1984. He dropped the flag. 
Herr Kohl picked it up and kept 
marching. 

The real Wende would have 
come if the SPD had been able to 
push through the big state deficit 
spending programmes it is now ad¬ 
vocating still more stridently in op¬ 
position. 

The same is true of foreign af¬ 
fairs. Herr Kohl is as firmly in sup¬ 
port of Nato’s twin-track nuclear 
missiles policy as Herr Schmidt 
ever was, but the difference is he 
has his party-solidly behind him. By 
this time at the latest Herr 
Schmidt would have faced a crisis 
within his SPD over the policy if he 
had stayed in power. Now the SPD 
seems highly likely to come out 
against deployment of new US. 
missiles in West Germany from the 
end of the year - but its vote from 
opposition will change nothing. 

Nor has there been a new freeze 
in Bonn's relations with the Soviet 


The West German Government 
warned East Germany’s leader 
Herr Erich Honecker yesterday 
that it would be a “severe set¬ 
back” to relations between Bonn 
and East Berlin if East Germany 
replaced the automatic shrapnel 
weapons it had begun dismant¬ 
ling at tiie border with new ones. 


Herr Heinrich Windelen, 
Bonn's Minister for In ter-Ger¬ 
man Relations, issued the blunt 
warning after receiving reports 
from the Bavarian border police 
that East German frontier troops 
woe replacing old automatic 


shrapnel weapons with new ones 
opposite the West German town 
of Nenstadt near Coburg. 

Herr Windelen said Bonn had 
made certain “advance contribu¬ 
tions” - a reference to the 
DM lbn Government-backed 
loan to East Germany by West 
German banks last July - and 
that this policy was based on rec¬ 
iprocity. He said Herr Honecker 
had told West Germany he would 
have the weapons removed with¬ 
out replacing them. Actions con¬ 
trary to this, Herr Windelen not¬ 
ed, would amount to a “breach of 
promise." 


cellor was far away in the Alps ap¬ 
parently doing nothing (actually he 
was swapping letters with the So¬ 
viet and American leaders though 
few people knew this at the time). If 
Herr Kohl did not impose disci¬ 
pline, so the argument went, he 
might lose his job. Herr Strauss 
was waiting in the wings (where he 
has been for a very long time in¬ 
deed). 
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Union and Eastern Europe despite 
many fears when Herr Kohl took 
over. Not only has the Chancellor 
himself pressed for a steady im¬ 
provement in ties. The CSU leader 
Herr Franz Josef Strauss, for dec¬ 
ades a fierce critic of the Commun¬ 
ist East, has played a big role too. 

The West German public was 
treated to the astonishing spectacle 
this summer of Herr Strauss hold¬ 
ing friendly, high-level talks in 
Eastern Europe and helping ar¬ 
range a DM lbn credit for the East 
Germans. Here indeed was a 
Wende, and one for which Here 
Strauss lost some support within 
his baffled party. Herr Kohl, for 
whom Hot Strauss has long been a 
rival as well as a partner, looked on 
benignly (as well he might) from 
his summer holiday resort in the 
Austrian mountains. 

Has nothing changed between 
the Schmidt era and the Kohl era? 
Above all the style of government is 
different It may seem odd with the 
jobless total rising and US, mis¬ 
siles probably on the way this win¬ 
ter, hut the style has become more 
relaxed. That has much to do with 
Herr Kohl's personality. On the 


face of it be has a harder task than 
Herr Schmidt He heads a coalition 
of three parties one of which, the 
CSU, would love to see another, the 
FDP, destroyed. At least Herr 
Schmidt had only the SPD and FDP 
to contend with. 

But Herr Kohl conserves his en¬ 
ergy better than Herr Schmidt be 
does not have the same insatiable 
drive as his predecessor to master 
every topic from defence to interna¬ 
tional finance down to the smallest 
detail In cabinet Herr Schmidt 
knew virtually everyone's brief 
well constantly intervened and al¬ 
ways dominated. That brought him 
some admiration but a lot of dislike 
and envy too (at international meet¬ 
ings also as well as in cabinet). 
Here Kohl listens more, lets his 
ministers argue things out finally 
draws a result out of the discussion 
instead of tending to impose one. 

This is the Kohl of the "hundred 
flowers" and at least some of his 
supporters feel he keeps things on 
too loose a rein. They point out that 
during the summer, cabinet argu¬ 
ments turned into public slangmg 
matches between senior members 
of the coalition parties. The Chan- 


El ut Herr Kohl knows that every 
year brings its "summer theatre" in 
Bonn, when politicians seek to pro¬ 
file themselves with the help of a 
press otherwise short of news. The 
best thing a Chancellor can do is get 
a good rest, let the combatants fight 
to exhaustion then return to the 
capital and give a statesman-like 
news conference to prove who is 
boss. That is just what Herr Kohl 
did. 


That did not still all criticism. 
Here Kohl shows few signs of hav¬ 
ing a really creative intellect, he is a 
poor public speaker and clearly 
some people are highly allergic to 
his bouncy joviality. Moreover his 
CDU did not shine in the recent 
election in the state of Hesse (a re¬ 
sult not to be overestimated since a 
ruling party rarely does well in the 
first regional polls after a general 
election). 

The fact is that in his first year as 
Chancellor, Herr Kohl has made no 
really serious policy error. That is 
no mean feat in view of the big do¬ 
mestic and foreign policy problems 
he faces. It will seem hardly credi¬ 
ble to those who have viewed Herr 
Kohl as a kind of provincial buffoon 
who slipped into power almost by 
chance. But Helmut Kohl always 
seems to have been underestimat¬ 
ed, and that has no. doubt helped 
him a lot in his long march to the 
top. He is still only 53 and could be 
Chancellor into the 1990's, 
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Landslides in 
Hong Kong 
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Yesterday's announcement by Mr 
David Newbigging that he was step¬ 
ping down immediately as chair¬ 
man of both Hongkong Land and 
Jardine Matheson said as much 
about the condition of those once 
distinguished companies as the in¬ 
terim figures themselves. 

The new management inherits an 
appalling mess. After making provi¬ 
sions of HKSlDbn against its joint 
ventures at the end of last year, 
T.«nri has this time written the val¬ 
ue of its trading projects down by 
HK$429.8m. The upshot is that the 
company has swung from a net 
profit of HKS543m to a loss of 
HK$107.1m in the six months to 
June. 

With luck, Land will not need to 
make revenue account provisions 
on anything like this scale at the 
next year-end. It must in any case 
be shooting in the dark. Many of its 
prime central district properties 
are, in the present climate, of un- 
quantifiabie value. 

The most pressing problem for 
the new management is Land’s 
cash flow. The total interest bill for 
the first six months was probably 
about double the HKS38L3m 
charged in the revenue account 
and, if the recent three point rise in 
local interest rates sticks, the full- 
year figure could be dose to 
HKSl.Gbn. Depending partly on the 
dividend policy of associates, that 
would probably exceed the group's 
trading revenues. The question for 
Land, therefore, is whether to start 
calling assets or to hold on and 
hope for the best At a rough guess, 
the Exchange Square development 
is now worth only half the HK$5bn 
Land paid for it and, even at that 
price, there would be very few buy¬ 
ers. 

More straightforward disposals, 
for example of the HK Electric 
stake, might well prompt a further 
loss of confidence on the Hong 
Kong stock market In the mean¬ 
time, of course. Land’s losses are 
murdering the revenue account of 
Jardine Matheson. 


.HKS 



1982 


1983 


the white and brown goods which 
led the consumer boom last year. 
So, with staff cuts keeping the wage 
bill steady in cash terms, HoF is al 
last starting to make some proper 
profits. 

The first six months sasr a re¬ 
verse from a loss of £L4m to a pre¬ 
tax profit of £4.3m. excluding prop¬ 
erty items, and fun-year profits of 
E40m on the same basis now look 
attainable. The refurbishment pro¬ 
gramme will soon be running off 
and the group’s new 'Lifestyle' 
range is apparently catching on. 
HoFs management is not out of the 
woods yet but at least it can now 
draw some support from the trad¬ 
ing performance and an appreciat¬ 
ing share price. At 24Gp last night, 
the prospective p/e is 13, assuming 
a 33 per cent tax charge. 


. some of Its problems ia.Flwida; but 
it; Is still,losing money in Canada 
and wifi be earning less bn its Hong 
Kong dollar business than it might 

have expected. , 

Pre-tax orafits of-X&Zm against 
£8J2m have little significance for 

- the full year, ThiE indications of a 
very strong third- quarter depute 

' the. timber frame .housing .commo¬ 
tion-suggest, pre-tax profits could 
stiB exceed C55m. 

The restructured boardroom- at 
Laing has bad rather more tune to 
act, though it needed very, little to 
judge by the speed-of last year's 
surgery on the foreign operations. 
Pre-tax profits of £8.1m, up tram 
•Eta, are-unembarrassed by either 
exceptional or extraordinary fosses 

- though tifey ought to spare a 
blush for, piyiiing about of 
net interest earned into trading 
profits. 

Lung's share ’ price has mote' 
than recovered its early 1982 adt 
vance so abruptly lost later in tire 
year, closing last night up 4p ft 
147pon the back of. a 29 per cent In¬ 
crease -in • the dividend. Wi 
dosed down 3p at 115p. 
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Acorn 


Wimpey/Laing 


House of Fraser 

House of Fraser’s staunchest ally 
in the present boardroom strife 
seems to be the savings ratio, now 
at its lowest level for a decade. In 
the six months to July, the group's 
stores recorded an underlying vol¬ 
ume increase of perhaps 7 per cent 
and, despite the depressing effects 
of the August heatwave, sales in the 
second half have been moving 
ahead even foster. 

Better still these liquidated sav¬ 
ings are now being spent on high 
margin fashion items, rather than 


Longevity has been a striking 
feature of UK construction compa¬ 
ny bosses since the days of the 
great Victorian builders. It has not 
always been an asset in the board- 
room, however. Management 
changes in the industry appear in 
some cases to be sweeping ahead 
now with a force which suggests 
they are not arriving before time. 
Both George Wimpey and John 
Laing, which reported their interim 
results yesterday, are beginning to 
show different profiles as a direct 
result of this phenomenon, al¬ 
though the operating benefits to the 
two companies do not look quite the 
same. 

Hardly a week seems to have 
passed this year without some 
change to the middle or senior man¬ 
agement at Wimpey, including a 
new chief executive. But it will be 
some time before the group recov¬ 
ers its old confidence. The 17 per 
cent gain in completed house sales 
disappointed the market slightly in 
view of the mild winter. Overseas, 
the group has walked away from 


Acorn's short history is the stuff 
of which extravagantly successful 
market debats are often made: The 
company has pushed its pretax 
profits from nothingto almost £0m 
in five years, based an a high-tech¬ 
nology product - a range of micro¬ 
computers - which has captured a 
high-margin niche in the market 
place, thanks to Acorn's links with 
the UK educational establisnent 
and the BBC. Soft is little wonder 
that the minimum tender price of 
120p values Acorn at more than 30 
times last year’s earnings. 

- Unfortunately for Acorn, the 
home-computer game has recently 
turned-very nasty in the world's 
main market, the U-S.j where Acorn 
is just beginning to selL Price-slash¬ 
ing competition led the mighty Tex¬ 
as Instruments to lose a staggering 
1183m on personal computers in the 
three months to June. 

Acorn’s market in the UK still 
looks set for fairly steady growth in 
the next year, when pre-tax profits 
might go as high, as £15*0, bringing 
the prospective multiple down to 
the high teens. But entry to the 
market isnot expensive, & fact illus¬ 
trated, by Acorn’s balance sheet, 
with assets of less than £5m before 
the issue,.while products have a life 
cycle of three years at most In the 
current rough conditions, it may be 
possible to tender successfully at 
prices only a few per cent above the 
Tninimum- 
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Debenhams 
put a great deal in store 
in one of our purpose- 



When Debenhams ca me to Scotland, they were looking for a base which would 
put them within easy reach of an attractive Scottish market—retail outlets and 
consumers alike. ..... 

A purpose-built warehouse in Cumbernauld looked ideal. 

After all, Cumbernauld put Debenhams w'ithin an hour’s drive of around ... 

3 million consumers, right at the hub of Scotland’s motorway network. 

Two international airports on the doorstep, and two major seaports within easy 
driving distance. Plus, of course, Scotland's largest inland, (customs-cleared) 
container base just 5 miles away at Coatbridge. Travel within Cumbernauld itself is ; 
unhindered by street congestion—allowing easy access to all facilities. 

And a skilled and enthusiastic workforce must be included as an important factor 

in any location decision. ... : . 

Find out more about what Cumbernauld can 
offer your business—dip die coupon 
^ Jjelow and we will send you all the 
^ facts and figures you need 
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I P)cax >cn J me your 
•'Facts and Figures" about 
Cumbernauld. 


to know, ot 
telephone our 

London office on 
01-930 2631 . 


Name 


Company 
Address _ 


Position 


_Tcl. Nil 


Post to: The Marketing Director, Cumbernauld 
Development Corporation, Cumbernauld House, 


Cumbernauld, G67 3JH. 
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CUMBERNAULD 

where companies meet with success 
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TECHNOLOGY __ 

HONG KONG’S SOLUTION TO CONGESTED ROADS 

How drivers will pay their way 


BY HAZEL DUFFY, TRANSPORT CORRESPONDENT 


THE PROBLEMS of peak time 
traffic congestion in the fast 
expanding cities of the develop¬ 
ing world become more intense 
every year. 

Many city authorities see a 
metro as the only salvation but 
few can in fact afford such a 
solution. Improved bus ser¬ 
vices can offer some alleviation 
by making public transport 
more attractive. 

Increasingly, however, the 
authorities are turning to ways 
of making the private car 
journey more expensive—such 
as the cordon pricing sy s t em 
which Singapore operates in the 
centre at peak times—or allow¬ 
ing driven to use their cars only 
on alternate days. 

Hong Kong has Invested enor¬ 
mous capital sums in road build¬ 
ing and the construction of one 
of the most modern mass transit 
systems in the world. In spite 
of this, congestion has increased 
on the roads, as Hong Kong 
residents display an unquench¬ 
able urge to own and use cars. 
Big increases in vehicle licence 
taxes and taxation on new 
vehicles has failed to daunt the 
growth. 

Six months ago, the Govern¬ 
ment decided to go ahead with 
a pilot scheme aimed at restrict¬ 
ing the usage of cars rather 
than their ownership. The 
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KONG ROAD PRICING SVSTEMI 


to the location and EBP are fully understood.” 
y. The technology The fact that it would be 


system, known as Electronic although the demand from comprises a “unique package” feasible to fit all Hong Kong 
Road Pricing (ERP), appears to foreign governments, partlcu- of tried and tested components, vehicles with electronic number 


Road Pricing (ERP), appears to foreign governments, particu- 
be particularly suitable for the iarly in the developing world, 
tight geographical confines of f° r consultancy help from the 
the colony. Department of Transport, finally 
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journeys selectively by eK? Clinch Transpotech. 
tronic means has been around M We will promote Trans- 


Department of Transport, finally tial if the system is to 
convinced the Government to the confidence that it is being 


but the challenge is to get it plates—although it is intended 
working reliably. This is essen- initially to Dill only private 
tial if the system is to command motor vehicles—makes the terri- 


used fairly. 

Dawson describes the objec¬ 


tor some time, but it was the P° tech on the basis that it is £ve of th e pilot scheme, as 
combination of the strides that Government-owned, giving us demonstrating, using hard 
have been made In micro-elec- **** opportunity to talk to over- empincal evidence gained on 
tronics and the growing con- 8685 governments” says Mr srte raHongKrag, that tiie case 
gestion that led the Hong Kong John Sharpley, managing direc- 

Government to award a £s!Sn tor of Transpotech. The Hong fro™ aipmari Oesignjs 
contract to Transpotech. a sub- Kong pilot project is its first. Proven in detail, that the tech- 
sidiary of theBritSh Tech- *** John Dawson, project direc- 
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opportunities which were felt to Companies working with • v > Vy , |S 

exist within British technolo- Transpotech include Plessey 

gical knowhow in planning Controls, Marconi Avionics, the Jgj /i r^r r" 

devices related to roads, and OTA Consultancy, and Logics. fig#// -.W). f 

vehicles, such as vehicle safety Specialist advice will also be V 

traffic control, etc. Mwfr of provided by the Transport 'AiSa'Vyl'i ft. ~rFT t 

this expertise resides in the Studies Units at Oxford and ,£tt=-\ X. 

Department of Transport and its Leeds Universities. KYs 

Transport and Road Research The pilot system in Tfnng ' 

Laboratory, hence the Govern- Kong will take 21 months to set I .L I J In 1 * 10 1 


tory particularly suitable for the 
experiment. The cost of instal¬ 
ling such a system in Britain, 
for instance, would outweigh the 

benefits to be derived from the 
lessening of congestion, at least 
at this stage. 

Considering that it was the 
Western industrialised countries 
which introduced motor cars 
and congestion to the develop¬ 
ing world, it will be fitting 
perhaps if the latter show the 
way to coping with the prob¬ 
lems. 
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up. Some 3,000 vehicles will be 


_Bntish Rail, and London fitted with an electronic version 
Transport, operating in more of a physical number plate, 
discernible itransport fields than which will be a sealed unit 
roads, have consultancy wings underneath the vehicle, 
which promote British know- Tgarh vehicle will have an 
how, and sometimes British pro- account to which units trill be 
ducts^ worldwide. .It has .been, changed.>'like-a. telephone can,. 
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TECHNOLOGY SUMMIT 

Australia’s sad 
innovation record 

BY COLIN CHAPMAN IN AUSTRALIA 


w hile Prime Minister Bob 
Hawke and most Australians 
have been basking in the glory 
of wresting the America Cup 
from the U.S., and while com¬ 
pliments have been flowing in 
on Ben Lexcen's brilliant design 
of Australia ET, a much less 
glamorous gathering has been 
taking place in Canberra well 
away from the glare of publi¬ 
city. 

It is Australia's first techno¬ 
logy summit at which leading 
business and financial repre¬ 
sentatives, senior bureaucrats, 
academics, scientists, and 
Government ministers have 
attempting to discover why 
Australia has almost the worst 
record in the industrialised 
world for innovation of the 24 
OECD nations. 

Australia ranks 22nd accord¬ 
ing to its value of per capita 
technology - intensive exports. 
Only Portugal and Greece have 
fared as badly. On the ratio 
of technology-intensive imports 
over exports, Australia came 
23rd. Between 1965 and 19S2 
2,060,000 new jobs have been 
created in Australia but, accord¬ 
ing to Barry Jones, the Minister 
for Science and Technology, 
who carries a one-man crusade 
I for so-called Sunrise Industries: 
“ Not one job was created in 
manufacturing between 1969 
and 1981; the number of large 
manufacturing establishments 
has fallen by 25 per cent.” 

Before setting off to congratu- 
! late thte sailing community of 
Perth for theeir foresight and 
determination— financial and 
otherwise — in pursuing the 
America Cup, Prime Minister 
Hawke let rip at Australian 
private industry, describing its 
efforts at commercially exploit¬ 
ing its good ideas as pathetic. 

In some areas of pure and 
applied research, said Hawke, 
Australia compared very favour¬ 
ably with other OECD coun¬ 
tries, being' responsible ' for 


about 2 per cent of the world's 
scientific knowledge. “ But,” 
said Mr Hawke “We can only 
claim 0.7 per cent of the patents 
on which technological innova¬ 
tion is based, and can only count 
Off per cent of tecfinology- 
intensive exports, and 0.1 per 
cent of sales of technology 
within OECD countries.” 

As might be expected the 
summit was rich in analysis, 
but produced few ready 
answers. Both Mr Hawke and 
Mr Jones rejected protection¬ 
ism as a palliative. 14 Some forms 
of protection against imports,” 
said Hawke, “have dulled the 
entrepreneurial spirit and 
reduced the competitive pres¬ 
sures for high performance by 
a number of Australian manu¬ 
facturers.” Mr Jones 

commented: “We must reject 
all hopes of nostagtia-led or 
obsolescence-led recoveries.” 

One move to try and break 
down the Australian business¬ 
man’s apathy towards techno¬ 
logy is the establishment of 
Sirotech by the Federal Govern¬ 
ment’s Commonwealth Scientific 
and Industrial Research Organ¬ 
isation. Sirotech is to- be 
a business-orientated company 
to turn research into commer¬ 
cial products, run by those with 
commercial and marketing 
experience, and financed by 
both national and state govern¬ 
ments. 

But it is hard to believe that 
this alone will achieve very 
much. Unless companies in the 
private sector increase their 
own research and development 
effort and reverse the trend of 
recent years. As Hawke told 
the Canberra meeting, business 
enterprises account for only 
about one-fifth of the national 
research and development 
effort while in most advanced 
OECD countries, they provided 
for over 40 per cent of that 
effort' '• 


EDITED BY ALAN CANE 
Energy 

Orkney’s 

turbine 

switch-on 

LAST WEEK the Earl of 
Avon, the Under Secretary at 
the Department of Energy, 
synchronised a 20 metre dia¬ 
meter wind turbine with the 
Orkney electrical supply grid. 

This machine Is the smaller 
brother to a larger wind tur¬ 
bine — the biggest in the UK 
— which Is now under con¬ 
struction. The Burger Hill 
machine demonstrates the fart 
that wind power is one of the 
few alternative forms of 
energy which, is still con¬ 
sidered viable. 

Built and funded by the 
Wind Energy Group — British 
Aerospace Dynamics, Taylor 
Woodrow Construction and 
GEC Energy Systems — the 
turbine has taken three years 
to design and construct. 

Now the performance of the 
machine is to be closely moni¬ 
tored by the WEG under a 
separate contract from the 
Department of Energy. Its 
performance will help 
improve later models. 

The 60 metre diameter 
machine which will be com¬ 
plete In 1985 is designed to 
generate 9m kWh a year — 
an output which the WEG 
is the largest annual 
energy output of any such 
wind turbine in the world. 
The group estimate that tbe 
rotor will tnrn 11m times on 
average each year and will 
produce enough electricity to 
serve 2,000 homes. 


Packaging: 

Multi-layer 

bottles 

AMERICAN Can has 
developed a new plastic bottle 
to protect oxygen sensitive 
foods such as tomato ketchup 
and pickled foods which 
normally have to be packaged 
in glass or metal. Called the 
“gamma” it Is a multi-layer 
plastic container. The com¬ 
pany says that it is testing 
potential applications with 
over 15 companies. H. J. 
Heins is already marketing 
its tomato ketchup in the new 
bottle in the Ufi. in Texas. 



Computers 

New £5m 

retail 

store 

THIS MONTH what is 
claimed (o be the largest re¬ 
tail computer .store opened 
In North London. Steiger 
Computers, opened its Mfl as- 
ship” store at a cost of around 
£lm. It is part of a total 
£5m investment in a chain of 
20 computer stores which will 
open throughout the UK over 
tbe next (wo years. 

Behind the scheme is Mr 
Shiraz Vlrji whose stores will 
sell a wide range of computers 
costing anything between 
£80 and £6,000. These include 
makes such as Apple, Digital 
Equipment, Hewlett-Packard. 
ACT-Sirlus and Commodore. 
More information on 01-961 
6000. 


Communications 

Disabled 
aid launch 
by MHS 

HELPMATE, an aid which 
enables the deaf and dumb 
to communicate with another 
person was launched at the 
Personal Computing exhibi¬ 
tion at the Barbican this 
week. 

The device is marketed by 
MHS, a company formed to 
sell in the disabled market 
Helpmate is mainly designed 
for those in sheltered homes. 
It has a typewriter style key¬ 
board and a small display. 
Messages are typed In and 
then transmitted over the 
telephone line to either 
another machine or, to a voice 
synthesiser. The unit cost 
between £150 and £400 de- . 
pending on the faculties 
offered- ■ More, information • 
from'MHS on 01-836 6801. " 


What a difference a name makes! 


From Saturday 1st October there is 
an important new force in the world of 
life assurance, investment and 
employee benefits. Reed Stenhouse 
Financial Services limited. 

The new company is a subsidiary of 
the multinational'insurance broking 
group, Reed Stenhouse, which 
employs more than 6,500 people 
around the world. The launch of Reed 
Stenhouse Financial Services is 
designed to provide an improved 
service for dients, by bringing 
together three divisions under the 
Chairmanship of John Loudon:— 


* Reed Stenhouse Employee 
Benefits. Providing a full range of 
services for corporate clients. These 
indude a consultancy service on 
te chni cal matters, full actuarial 
advice, administration facilities and 
specialist investment planning and 
implementation. The Chief Executive 
of Reed Stenhouse Employee 
Benefits will be Man Durward. 

* Reed Stenhouse Gibbs. An 
amalgamation of Julian Gibbs 
Associates Limited, which was 
brought into the Group some three 
years ago, and part of Reed 
Stenhouse Benefit Consultants. 
Thanks to the ever-increasing 


importance of the personal financial 
planning business, the acquisition of 
Julian Gibbs Associates is proving to 
be far-sighted. Reed Stenhouse Gibbs 
handles all aspects of individual 
requirements for investment, tax 
planning and retirement. The Chief 
Executive of Reed Stenhouse Gibbs 
will be Brian Gibson. 

& Reed Stenhouse International. 

A comprehensive service for 
multinational corporations and 
expatriate employees covering 
precisely the same services as our 
UK operating divisions. The Chief 
Executive of Reed Stenhouse 
International will be Brian Willats. 


These three divisions will all be 
advised by Reed Stenhouse Investment 
Services l imited, which is an associate 
company established to advise on 
investment of individual capital and 
pension fund monies for corporate 
clients. 

Reed Stenhouse Financial Services 
will have assets under supervision of 
£750 millio n. This is, of course, only 
the beginning. As a leader in its 
market, you will be hearing more in 
the future from Reed Stenhouse 
Financial Services. 



Financial Services Limited 
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U.S. $25,000,000 




UNITED OVERSEAS 
BANK LIMITED 

(lacorperawiin the Republic of Singapore) 

Floating Rate Notes Due 1989 

In accordance with the provisions of the Notes, notice is 
hereby given that for the three month Interest Period from 
30th September, 1983 to 30th December, 1983 the Notes will 
carry an Interest Rate of 9\t % per annum. The relevant 
Interest Payment Date will be 30th December, 1983 and 
the Coupon Amount per UJS. $1,000 will be U.S. $24 80. 

CredrtSu^FirstBostoaLnnfted 
Agent Bank 


U.S. $50,000,000 


BANCO de VIZCAYA, S.A. 

London Branch 

Negotiable Boating Rate London Dollar 
Certificates of Deposit Due 31st March. 1987 

In accordance with the provisions of the Certificates notice 
is hereby given that for the six month Interest Period from 
30th September, 1983 to 30th March, 1984 the Certificates 
will carry an Interest Rate of per annum.The relevant 
Interest Payment Date will be 30th March, 1984 


Credit Stdsse First Boston Limited 
Agent Bank 




USS2SJBOOJOOO 

Heating Rate Notes (hie March 1986 


BANCO DE SANTIAGO 


(Incorporated with limited liability in the Republic of Chile) 
in accordance with (he provisions of the Notes and Agent Bank 
Agreement between Banco de Santiago and Citibank. NA, dated 
September 24, 1980, notice is hereby given that the Rate of 
Interest has been fixed at 1(H% pa. and that the interest payable 
on the relevant Interest Payment Date, March 30. 1984. against 
Coupon No. 7 in respect of U.S.S10.000 nominal amount of the 
Notes will be US45I8.I9. 


September 30,1983 , London 

By: Citibank. NA. (CSSI Dept.). Agent Bank 


CmBANKO 


BY ROBERT COTTRELL IN HONG KONG 
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CUB increases 
earnings by 11 °/ 

BY LACHLAN DRUMMOND IN SYDNEY 


Hongkong Land dividend 
passed after interim loss 


TEE HONGKONG Land Com¬ 
pany bas adopted a stop-go 
policy to mend its broken 
finances. Several sew develop* 
meats are being stopped, while 
portfolio investments can go 
to anyone bidding an attrac¬ 
tive price. Such was the 
message from Mr Simon 
Keswick yesterday, feeling his 
way into power at both Hong¬ 
kong Land and its associate 
company, Jardine Matheson. 
Bit Keswick becomes chairman 
of Jardine and HK Land next 
year. Next month. HK Land 
also gains a new chief execu¬ 
tive. Mr David Davies, replac¬ 
ing Mr Trevor Bedford who 
resigned in August this year. 

Mr Keswick unve iled an in¬ 
terim loss of HK$107Jm 
(US$13.lm) for HK Land, 
after provisions of HKB429.6xn 
and the charging against 
profits of HK$i8L2m of 
interest, which had previously 
been capitalised against deve¬ 
lopments which have now been 
deferred. HK Land passed its 
dividend, the first time execu¬ 
tives can remember such an 
occurrence since the company 
was founded in 1889. HK 
Land's board said In its state¬ 
ment that dividends were being 
suspended “ for die time 
being." It was not clear 
whether the company hopes to 
pay more than a token divi¬ 
dend at the year-end. 


Johnson and 
Philips Pakistan 
in the red 

By Mohammed Aftab in 


The interim losses follow full- 
year losses of HKS514m net 
reported by HK Land for 1982, 
when it made provisions of 
HK$1.9bn against large joint- 
venture developments which it 
said might be terminated. 

One of those projects, a 
luxury housing development 
called He dhil], has already been 
abandoned. The HKS2.8bn 
Miramar Hotel site project, a 
joint-venture with the strug¬ 
gling Carrian group, has been 
deferred. HK Land is currently 
embroiled in a lawsuit concern¬ 
ing its attempt to return to 
Carrian a 15 per cent stake In 
Miramar, which would reduce 
HK Land's participation from 
50 per cent to 35 per cent. 
Carrian faces liquidation unless 
its bankers agree to reschedule 
its debts. 

A bright spot in HK Land's 
interim statement was the news 
that the published profits do 
not recognise the HK$400m 
extraordinary gain on the March 
sale of a 34 per cent interest 
in Hongkong Telephone Com¬ 
pany. Mr Keswick said HK 
Land would also be a willing 
seller—at the right price-—of its 
34 per cent interest in Hong¬ 
kong Electric Holdings, which 
it bought in s pring last year far 
an estimated HK82^bn. 

Mr Keswick noted that Hong 
Kong Land haq deferred or 


cancelled 10 of the 50 develop¬ 
ment projects on its books, 
including Red hill and major 
projects on the Euston and 
Jewish Recreation Club sites in 
Hong Kong. 

Also confirmed yesterday 
were expectations that Hong 
Kong Land has agreed with five 
local institutions an under¬ 
written issue of HRS250m of 
commercial paper, to be issued 
on a zero-coupon basis (paying 
no interest, but issued at a 
deep discount), with maturities 
of one. two and three months. 
The issue continues the develop¬ 
ment of Hong Kong’s fledgling 
commercial paper market, aiso 
being pioneered by the govern¬ 
ment-owned Mass Transit Rail¬ 
way Corporation. 

• The Hong Kong conglomerate 
Jardine Matheson, principal 1 
associate of the Hongkong Land 
Company, reported interim net 
profits of H RSlO lm, which com¬ 
pares with HK$298m for the 
first half of 1982, and the 
interim dividend has been cut 
from 23 cents to 10 cents a 
share. 

Mr David Newbigging. chair¬ 
man. said tiie downturn was. 
due mainly to equity-accounting 
for Jardine’s 36 per cent 
interest in Hongkong Land. He 
said it would be ’‘unrealistic’’ 
to forecast profits for the full' 
year. 


Strong rise in turnover 
at Pioneer Concrete 


BY OUR SYDNEY CORRESPONDENT 


Sy Mohan 
Islamabad 


JOHNSON AND PHILIPS 
Pakistan incurred a small net 
loss of Rs235,000 (US$17,500) 
in 1982, compared with a pre¬ 
tax profit of RsSJhn in 1981. 
Sales were down 5 per cent 
from 1981. at Rs27Jm. 

The company, which is 60 per 
cent-owned by English Electric 
of the UK. blamed Its setback, 
the first In several years of 
continued profitability, on the 
recession in Pakistan’s engi- 
; nee ring industry. Increased 
competition was also one of 
the r e aso n s. 

Steps are now being taken to 
improve labour productivity, 
streamline production facilities, 
and to diversify the range of 
its products. ** We hope to over¬ 
come OUT /Turing 

1983,” said the company. 


PIONEER CONCRETE Services, 
the building products group 
which aiso has petroleum and 
uranium interests, lifted net 
profit by 13 per cent to A$6&4m 
(US$59.Sm) in the year to June 
80, on turnover 29 per cent 
higher at Ag2hn. 

Before tax, earnings were 
ahead by 30 per cent from 
AS88.5m to A$114J>m. after 
interest charges of A$71.3m 
compared with A$87.6m and 
depreciation of A$51m against 
$A41.6m. 

The tax charge was A$47zn 
compared with A$32m while 
the net result included A£ 17.8m 
(A$18.6m) as its equity share 
of associates* earnings, and was 
after almost deduc¬ 

tions for minority interests in 
Its uranium interests at 
Nabariek and its 67 per cent- 
owned oil refining offshoot. 


AmpoL 

The p re-mixed concrete and 
quarrying operations in Aus¬ 
tralia were adversely affected 
by the sharp downturn in 
demand from the building and 
construction sector. Overseas 
returns from this sector were 
mixed with Italy in loss. Spain 
returning to the black, the U.S. 
improving significan tly, and 
Hong Kong ahead; in the UK 
the benefits of its take-over of 
Hixconcrete are expected to be 
felt in tiie current year. 

All returns, apart from the 
losses, were helped by the 
devaluation of the Australian 
dollar. 

The final dividend is un¬ 
changed at 5 cents a. share. 
maintaining the total at 100 
cents a share on capital in¬ 
creased by a one-foreight scrip 
issue last December. 


JMA man 
arrested in 
Fujisawa 
drugs case 

By Yoke Shibata in Tokyo 

MR SHXRO MO RITA, a mem¬ 
ber of the secretariat of the 
Japan Medical Association-*- 
an influential medical com. 
znittee associated with the 
Health and Welfare Ministry 
which is concerned with new 
drag evaluation—has been 
arrested on charges connect¬ 
ing him with the growing 
Fujisawa scandal. Several top 
executives and reseachers of 
Fujisawa, the country’s third 
largest pharmaceutical com¬ 
pany, have already been 
charged with stealing confi¬ 
dential data on their competi¬ 
tors’ products. 

The arrest of Mr BEorita on 
Wednesday evening on the 
orders of the Tokyo District 
Prosecutors Office brings to 11 
the number detained over the 
last two weeks in this case 

According to those investi¬ 
gating the Fujisawa case, Mr 
Morita removed from the 
office of the JMA, an expert 
body of doctors which reviews 
the test results on new drags, 
details of a new product sub¬ 
mitted for approval by 
Sankyo. He Is said to have 
given the documents to the 
deputy head of Fujisawa’s 
Tokyo office, a Mr Naohifco 
Sasaki, who is currently also 
in detention. 

The prosecutors office 
believe that the misappropria¬ 
tion of confidential documents 
from the JMA office has been 
going on for several years 
and that as many as 90 
different drags may be in¬ 
volved. 

The stolen documents, all 
of which had been placed on 
a “ secret list ” by the 
ministry, are reviewed by the 
JMA at its meetings, tonally 
once or twice a year. After¬ 
wards they are supposed to be 
destroyed. 

Mr Morita is one of those 
responsible for the convening 
of the JMA’s meetings and the 
presentation to it of the con¬ 
fidential test papers. It is 
alleged by the prosecutor that 
he removed some of these 
papers and passed them on to 
Fujisawa and that ft was these 
papers that were burnt in the 
company’s office shortly 
before the police raided it 
last week. 

The managing director of 
Fujisawa was arrested earlier 
on Wednesday charged with 
conspiracy to steal the docu¬ 
ments and of ordering their 
destruction once he was aware 
of toe police’s suspicions. 


AUSTRALIA'S largest brewer 
Carlton and United Breweries 
(CUB), which also has 49 per 
cent of'the diversified Elders 
XXL group, pushed up set com¬ 
ings by li per cent from 
A$57.45m to A*B$m <U.&$S7m) 
to the year to June 30. ■“ 

The result includes Jt* 
equity share of the virtually 
steady A864.3m profit reported 


wj i sag 

financial and trading group 
The underlying brewing per¬ 
formance is believed to have led 
to a 12 per cent increase in 
earnings to A$46m, excluding 
toe equity share of Eiders hut 
taking to the dividend flow 
from its associate. 

Tbe company said ft picked 
up market share in the year 
against a 2.7 per cent decline 
in overall national beer con¬ 
sumption. Sales grew by Iff 
per cent to A$96Im mid toe. 
profit was struck after' tax of 
A$24m (A82lm), and interest 
charges of Ag34.8xa (A$28.8m) 
and depredation of ASlSm 


against AfilftSm. ; ; 

CUB moved recently to 
emphasise its le ad ers h ip of toe 
brewing industry fay acquiring 
the NSW brewing assets of the 
Tooth group for AXltOm, about 
two-thirds' funded by .sham 
placements aitd rights issues. 

CUB lies a maaopcly tn its 
home state of Victoria, about $0 

nnvt mil f ' nl " "Hid * 


market, and now faces Ot; task 
of rebuilding toe market share 
of Tooth in N5W r which: has 
been eroded to .35 pec cent ta 
large pat fay' CUB with- lu 

packaged beers, partiaalaair 

Fosters lager. 

The addition of the re¬ 
furbished ; Tooto brewery Id 
S ydney gives CUB an estimated 
49 per cent of the national 
market, with - Castiemalfae 
Tooheys. its chief rival, with 31 
percent A. 

The dividend M unchanged at 
14c with a -steady 8c final ter 
capital boosted by a -recent 
placement 


Ansett Transport payout 
boosts TNT returns 


BY OUR SYDNEY CORRESPONDENT 


THOMAS NATIONWIDE Tran¬ 
sport, tiie Australian- multi¬ 
national freight group, yester¬ 
day reported a halving of net 
earnings to A$31m for its June 
30 year. 

However, before toe bad news 
could begin to bite it revealed 
that its half-owned Ansett 
Transport Industries had paid 
a AS150m dividend to its share- 
I holders, with just on half to go 
to TNT and a similar amount 
to its partner News Corp. 

1 The funds for the mammoth 
dividend, the first paid by 
Ansett since Rupert Murdoch’s 
News Corp and TNT assumed 
command late In 1979, in the 
main represents the AfilSSm 
Ansett is receiving in staged 
payments for the sale of its 
former 15 per cent sharehold¬ 
ing in Santos, tiie oil and gas 
group. The payment of almost 
AS75m to both TNT and News 
has re-ignited rumours that 
TNT, with A377m of cash - 
already is its highly-geared 
balance sheet, will buy out toe 
remaining Ansett holders— 
essentially News Corp, which 
earlier this year bought tele¬ 
vision interests from- Ansett.' 

TNT. however, continue to 
treat such scenarios as specula¬ 
tion, given that its existing cash 


balanced out Its short term 
debt at June 80 and that its. 
shareholders funds' of A$342m^ 
—including a ASTOm revalua-— 
tlou goto, mostly from, its 
Ansett investment—supported 
A$505m of -long-term debt. 

Hie latest annual pnfiv ia-- 
ctadlng only A$2m for too final 
quarter, would argue against 
any quick moves with toe funds. 

After stripping out A$39JSm 
(A358.6m) of Income from divi¬ 
dends, interest and. its equity 
share of associates' earnings 
there was.an apparent AS2.7m 
pre-tax loss - for its basic opera¬ 
tions compared with a AS25m 
profit previously. 

- The basis of to e underlying ' 
poor year for TNT was continu¬ 
ing heavy losses on-Its North 
Atlantic freight operations, 
where Trans Freight Lines, its 
US. subsidiary, posted .losses of 
more t han Ag20m. There was 
also a NZIlOm lorn for its half- 
owned Trans-Tasman opera¬ 
tion, Union Steamship, and in 
its land : based activities. Poor 
demand and squeezed margins 
from stiff competition in most 
areas which saw further losses 
in toe UJS.,a first time loss ln 
NZ. Steady profits from toe UK 
activities arid : i poor return in 
Australia.. 


Jardine, Matheson 


Limited 


The Hongkong Land Company Ltd 


1983 Interim Results 

Unaudited earnings for the period were HK$101 million, a decrease of 66% 
compared with 1982. In addition there has been a substantia! benefit from 
an extraordinary profit arising from the sale of Rennies Consolidated 
Holdings for HK$1.250 million. 

Earnings per share were HK$0.25, compared with HK$0.75 (as adjusted 
for scrip dividends) a decrease of 67%. 

Interim dividend of HK$0.10 per share declared (1982: HKS0.23) a 
decrease of 57%. 

Although earnings from Jar dines' Hong Kong and China operations were 
satisfactory, and marginally lower contributions were received from 
international operations. Jardines' results overall were adversely affected by 
an operating loss from Hongkong Land. 

Prospects for Jardines for the remainder of 1983 and 1984 will be affected 
by uncertainty over extent and effect of improvement in' world economy: 
uncertainty over outcome of talks on Hong Kong's future: and the 
performance of Hongkong Land. 

Six months to 30th June: 1983 1982 Veer to 1982 


Turnover (HK$m) 

Profit after tax 
& minorities but before 
extraordinary items (HK$m) 

Earnings per share fHKS) 

Dividends per share (HK$) 


The Interim Report is available from the Company Secretary, Jardine, 
Matheson & Co.. Ltd., GP0 Box 70, Hong Kong. 

D.K. Newbigging 
Chairman 

29th September. 1983 
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Jardine, Matheson & Co., Ltd. 


Connaught Centre. Hong Kong 


Summary of Interim Results 


Group profit after taxation and 
before Interest allocation 

Hong Kong $ Millions 

1983 1982 

Operations 

Major associates- non 

501.3 

4468 

property 

202.4 

211 2 

Property trading 

0.9 

69.1 

Interest 

Provision for diminution in 

( 381 . 3 ) 

(181.7) 

value of. trading projects 

( 429 . 6 ) 

— 

Minority interests 

Group (tossj/profit after 
taxation and minority 
interest but before 

( 0 . 8 ) 

(2.4) 

extraordinary items 

( 107 . 1 ) 

543.0 

Interim dividend 

— 

300.0 

Earning per share 

( 5 - 04 ) 

25.44 

Interim dividend per share 

— 

14.00 


Hongkong Land Interim Results 

Directors announced an unaudited 
consolidated net loss after taxation and minority 
interests but before extraordinary items for the 
six months ended 30th June 1983, of H K$107.1 
million (1982 profit- HK$543.0 million). 

Dividend 

No interim dividend paid In view of Interim 
results and current outlook. Directors hope that 
current cash management programme will 
enable dividends to be reinstated. 

Provision* 

Provisions of HK$429.6 million made against 
property trading projects primary cause of 
operating loss. 

Balance Sheet 

Close attention being paid to balance sheet 
Measures taken to reduce debt Medium and 
long term facilities now exceed present funding 
requirements. 


Property 

Commercial portfolio occupancy- 889% at 
June 30. Improved to 91.5% in August Expected 
to improve further by year end. Further property 
trading joint ventures dissolved. ' 

Food Distribution 

Dairyfarm results excellent Sales up 23%, profit 

Hotels 

Mandarin international Hotels increased profit 
by 17%. 

Major Associates 

Jardines results affected by Hongkong Land. 
Hongkong Electric excellent first six months. 

Outlook 

Hong Kong economy now improving, but 
property market likely to remain oversupplied for 
the next two years. 

No contribution expected from propertytrading - 
in foreseeable future but operating income from 
core businesses and principal associates 
expected to grow. 

D. 1C Newbigging, Chairman A 

Hong Kong, 29th September 1983 .M 

Hongkong LandJ 

Alexandra House, Hong Kong ' 
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UK COMPANY NEWS 


Superdrug jumps 
28% to £2.9m 


THE PROGRESS, reported by 
Superdrug Stores in June has 
continued throughout the six 
months to August 27 1983. Turn¬ 
over for the period rose by some 
24 per cent to £45.72m, against 
£3ti.93m, while pre-tax profits 
climbed nearly 28 per cent from 
£2J!5n> to £2.88m. 

At the first quarter stage, tax¬ 
able profits were ahead at 
fl.02m, against £0.79m, on turn¬ 
over of £21J2m (£17.2m). 

in view of the results for the 
first six months and the com¬ 
pany's new store opening pro¬ 
gramme, the directors confi¬ 
dently anticipate a satisfactory 
outcome for the current year. 
For the 52 weeks ended Febru¬ 
ary 26 1982, Superdrug made 
£5-3in profits on turnover of 
£81.33 m. 

As forecast In the February 
1983 prospectus, an interim divi¬ 
dend of i.4p net is being -paid— 
shareholders representing 

around 40 per cent of the issued 
share capital intend to waive all 
but a nominal amount of their 
entitlement. A total payment of 
3.5p per share has been pro¬ 
jected for the current year. 

Slated half-yearly earnings per 
j.0p share were 461p (3.61p) 
based on the estimated tax 
charge or 3.95p (3.09p) on a full 
Lax charge. 

During the sis months under 
review, thg company opened 14 
new branches and re-located or 
enlarged two existing stores. All 
are trading satisfactorily. It is 
anticipated that at least a further 
13 new units will open before the 
end of the financial year bringng 
the total number of stores to 
170. 


Pre-tax profits at halfway In¬ 
cluded lower net interest receiv¬ 
able of £249,000, against £320.000. 
Tax charge increased from 
£993.000 to £l-27m leaving the 
attributable balance ahead 
£0.35m at £1.6lm. The interim 
dividend absorbs £294,000. 

• comment 

Launched into a sea of new issue 
excitement last February. Super- 
drug continues to produce rapid 
profits growth on the back of an 
aggressive store opening pro¬ 
gramme and the full year should 
see £6.6m pre-tax- with no diffi¬ 
culty. There will be 27 new out¬ 
lets this year and the pace will 
be maintained for the foresee¬ 
able future. It takes a store five 
years to reach maturity in 
volume terms and even then 
Superdrug expects to see a 
trickle of growth over product 
inflation currently running at 3 
to 31 per cent Gross margins 
have been bolstered by a higher 
degree of own lable products, 
now worth 17 per cent of sales 
against about 12 per cent a year 
ago. The upward curve in profits 
shows no signs of weakening and 
the argument for holding the 
shares is solid—proven manage¬ 
ment in its field, rapid physical 
expansion funded from cash 
flow and good profits prospects. 
That said a share price of 258p. 
where the fully taxed p/e is close 
lo 30, shows such a premium to 
the sector that it is hard to be¬ 
lieve the price can continue to 
outperform. Still those institu¬ 
tions who came out light on the 
flotation will want to build up 
holdings. So for a while at least 
there is a core of buyers to 
underpin the market. 


Growth In volume lifts 
Bentalls to £0.6m midway 


CONSIDERABLE growth in 
sales volume was experienced by 
Bentalls, department stores 
operator, in the half year to 
July 30 1983. 

Turnover increased by 12 per 
cent from £22.68m to £25.4m with 
inflation on the goods that the 
company sells running at tinder 
4 per cent. The taxable surplus 
for the period emerged 131 per 
cent higher at £552,000 compared 
with a depressed £239,000. 

Trading profits were £845,000 
against £381,000 and interest pay¬ 
able this time was lower at 
£93.000 compared, with £122,000. 

In view of the first half re¬ 
sults the board is increasing the 
interim dividend from fl.3p to 
0-35p net. but they emphasise 
that the rate of the final will 
depend upon the full year 

results.’’ 

. For the year to _ January. 31 
1983 pre-tax . profits totalled 
£2.ilm and a’L3p (1.2p>,final 
dividend was palcL 

The directors say that the ex¬ 
tension of the first floor sales 
area at Bracknell is almost com¬ 
plete. They add that the full 
benefit of this will not be felt 


until next year when the link-up 
to the new Princess Square shop¬ 
ping centre is effected. 

They have agreed terms to 
open a department store in the 
new Ealing Broadway centre, and 
expect trading will commence 
next autumn. Also they have sub¬ 
mitted a revised scheme for 
offices and shops on the existing 
site to the London Borough of 
Ealing. 

Looking to the future the 
directors say that after disap¬ 
pointing trading in August, sales 
in September recovered strongly 
and the opening weeks now show 
an increase in excess of 10 per 
cent. 

They are confident that if this 
increase can be maintained a 
good result for the year will be 
achieved. . 

. -Net profits for the opening half 
were np-from £137,000 to £284,000 
after tax took £268,000 against 
£102,000. Bantings are given a» 
l,32p (0.57pybefore taxation and 
0.68p (022p) after. Dividend 
payments absorbed £145,000 
(£127,000) leaving a retained 
surplus £20,000 higher al 
£147,000. 


Lilleshall back in the black 


AS EXPECTED a return to 
profits has been shown by 
LUleshall Co., Telford based 
engineer. For the six months 
to June 25 1983 there was a 
tiunround from pre-tax losses of 
£39,000 to profits of £3.000. Turn¬ 
over was lower at £4.14m against 
£5.96m. 

There is again no interim 
dividend—in the last full year 
a final of lp was paid after pre¬ 
tax losses of £44,000. The direc¬ 
tors, however, predicted a 
return to profits in 1983. 

They now say they will give 
favourable consideration to the 
payment of a final when full 
year results are known. 

The directors say the improve¬ 
ment for the six months is only 
modest, but point out -some 
underlying strengths. Overhead 
costs have been cut, as has bank 
borrowing—-down from £2m at 
December 1982 to £12m ar June 
1983—although interest payable 


remained high for the period. 
Interest costs came to £99,000 
(£107.000). 

Commenting on the future, the 
directors say that economic 
recovery in the UK is fragile 
and has not yet affected demand 
for the company's products and 
services to any marked extent, 
although trading conditions are 
more stable. 

Company activities in distribu¬ 
tion of steel and fasteners have 
been split into two separate 
profit centres—both performed 
satisfactorily during the period 
despite intense competition. 

Engineering was not profit¬ 
able. altfjough improvements 
continue in the manufacture of 
fencing. Trading conditions in 
shotblasting and painting of 
steel remain difficult, but it is 
hoped that losses can be con¬ 
tained in the second half. The 
estates division is continuing 
satisfactorily. 


RESULTS AND ACCOUNTS IN BRIEF 


Kt CARGO CONSULTING ENGINEERS 
—Results tor year to June 30 1983 
reported September 7. Group fixed 
uhu 4Sm). Net current 

asms W 54m (f4 31mj. Shareholders' 
lunds £10 46m fCS.fifiml. Decrease m 
not liquid funds Cl 17,000 (£488,000 
increase). Increase In working capital 
£396.000 (£234.000 decrease). Meeting. 
Si. Ermin’a Hotel. 8W, October 18. 
noon. 

STODDARD HOLDINGS (carpet 
manufacturer)—Result* lor the year to 
March 31 1983 reported August 24. Nat 
current assets £3.91m (£3.87m)r fixed 
assets £4.04m <£S.67m): shareholders 
fundi £B.53m (£9.08m): Incrsaie in 

working capital £0.lm (decrease 
£4 08m). Mr Gordon D. J. Hay. chair¬ 
man. says that results for the first 
lour months of the current ysar wore 
ahead d budget, and also the prauloue 
year, and provides encouragement that 
the group continues re "W*JJ ™ 
right direction. Meeting. EUiertMte. 
Runlrewshiro. on October 13 at noon. 

NORTHERN INDUSTRIAL IMPROVE¬ 
MENT TRUST (invu.tmant and oro- 
nortv holdinqa)—Final dividend Bp. 
making wm! of 

year U March 31 1883. tevaStmimt 
Income and «•* rflnt „ 
(£203.266). Profit »H«r aU, «£nreoa. 
including tax d OWN fC1Q5 SI?)' 
amounted to 

Earnings per Cl Wwm 8.3p (8.67P). 

. HAYNES PUBLISHING GROUP (pro¬ 
ducer of books and manuals on «« 
and motorcyclaa)—Results for tea year 
to May 31 1383 reported September 
WrtK directors observations on P roa 


pects. Increase In working capital 
£394.000 (£573,000). Shareholders' 

funds £3.17m (E2.73m). Fixed assets 
Cl 32m (Cl .7m). Net current assets 
n.78m (£1.81 ml- Meeting. Yeovil, 
Somerset, on October 20 at noon. 

SIDNEY C. BANKS (grain merchant 
and seed specialist)—Results for the 
year to ApM 30 1983 reported August 
15. Shareholders' funds £7.49m 
(Ed 83m): fixed assets £4.16m 

(E3.36mj: net current assets £2.94m 

E 3.17m): decrease in net cash 
lances £797.000 (CB9.000). Meeting: 
Bedford on September 29 at noon. 

TELEFUSION—Results for the year to 
April 30 1983 end prospects reported 
September 16. Fixed asaots €46.85m 
(E35.£3m). Current assets £21 34m 
(C22.99m), current liabilities £26.57m 
(£26 83m). Group shareholders' funds 
£16 35m (£14.S3m). Decrease in work. 
Ing capital £1.65m (£351.000 increase). 
Meeting: Connaught Rooms. W. 

October 20. noon. 

Fleming Japanese investment 
TRUST—R esults lor the year to July 
31 1983 reported August 22. Share, 
tioldura' funds CGO.Mm (£36.27m>. Net 
current liabilities EB-23m (£8.25m 
assets). Caah at bank Bnd in hand 
£170.452 (C8.71m). Investments 

£66.88m (£28.01m). Me otreg. t22 

Leadenhsll Street. EC, on October 18 
at 11.15 am. 

PIRELLI UK—Results for half year to 
June 1983 (figures In COOO): Turnover 
£139.164 (£117.504): Pre-tax orofii 

£4.902 (£1.857): Internet £4.160 

(£4.453): Tax £671 (£1.200)._ 


FINANCIAL MARKETING NEWS 

Which bulMins society is wracking the^Leiceste r 
How did the Pearl secure exclusive TV * locs ■ 

Which bank offers Sunday opening . , 

Why does Target plan to prune ns 

Who I, Abbey LIM. . 

Buna a i^af^jB gisS gSa.„ 

flraSmo* - W-WjniL^^ 


Substantial 
rise at Finlay 
Packaging 

THE improved sales reported by 
Belfast based colour printer and 
packaging materials maker 
Finlay Packaging for the first 
three months continued for the 
remainder of the first half of 
1983 and resulted in substan¬ 
tially increased profits. 

Turnover advanced from 
£3.41m to £5.08m and taxable 
profits rose by £337,000 to 
£609.000. Tax took £151.000 
<£144,000) leaving net profits of 
£458,000 (£128.000) and earnings 
per fin share of 5.34p (£1.49p). 

The interim dividend is being 
lifted from 0-5p to 0.75p net, and 
the directors expect at least to 
maintain the final paid for 1982 
of L75p. This was distributed 
from pre-tax profits of £593,000 


Clyde Petroleum swings into profit on Buchan income 


THE FIRST income from the 
Buchan Field in the North Sea 
and increased production In the 
U.S. and Ecuador have helped 
produce pre-tax profits at Clyde 
Petroleum of £1.68m, against 
losses of £Llm last time. Turn¬ 
over expanded from £12.65m to 
£15.88m, during the six months 
to June 30 1983. 

Profits from oil and gas 
operations came to £2 39m, 
against losses of £106,000 pre¬ 
viously and profits of £lB9m for 
the whole of 1982. Pre-tax profits 
were also struck after a non¬ 
operating item—profit of £10 lm 
on disposal of the group’s hold¬ 
ing in Saxon OiL 

The directors say the results 
demonstrate substantial progress 
in Clyde's development as a 
fully-fledged exploration and 
production company—the full 


year’s results should reflect fur¬ 
ther growth. 

Earnings per 25p share of this 
USM stock came to 1.7p (losses 
l-9p) before extraordinary 
credits. 

In the last full year pre-tax 
profits losses came to £568jQ0Q on 
turnover of £31.35m. A single 
dividend of 0.605p was paid. 

During the period the group 
disposed of non-oil and gas 
interests resulting in an extra¬ 
ordinary gain of £750.000— 
although a trading loss of 
£359,000 was made by these 
interests in the period up to the 
date of the disposal. 

Negotiations as a member of 
the Dorset Bidding Group for 
the purchase from British Gas 
of an interest in the Wytch Farm 
OU field have continued satis¬ 
factorily 


An active exploration pro¬ 
gramme over the next two years 
has been helped by the award of 
promising acreage in the Eighth 
Round. 

Group policy on its S30m 
(£2Dm) syndicated bank loan for 
the acquisition of its share in 
the Buchan field has been to 
write-off interest costs as an 
exceptional charge until income 
started from the field. 

Following payout from the 
field in Hay 1983 the group 
included this interest in normal 
charges, together with interest 
on an $11.39m non-recourse loan 
from BP. which was capitalised 
until payout. 

Net interest paid rose from 
£27,000 to £135.000. Profits 
before tax and the exceptional 
charge of £790.000 were struck 
after exploration and produc¬ 


tion expenditure written off at 
£438,000 (£102.000). losses on 
discounted operations at £359,000 
(profits £421,000) and the non¬ 
operating item. 

Depreciation and amortisation 
rose sharply from £1.7m to 
£5.35m. 

Tax amounted to £267,000 
(£276,000). At the attributable 
level there was a balance of 
£2.14m against a previous deficit 
of £1.3in. 

m comment 

Tbe lurnround at Clyde is 
almost entirely down to the first 
cash flow from Buchan, a reduc¬ 
tion in borrowings and a £lm 
profit on the sale of the Saxon 
shares. Six weeks' offtake at 
Buchan produced around 
£833.te)0 before overheads, but 
forecasts for the current quarter 


cannot be made accurately be¬ 
cause loading liicre is su weather 
sensitive. Clyde is about to 
announce a non-shareholder fund¬ 
ing arrangement for us 13 per 
cent slake in Balmoral, which 
is expected to receive official 
development approval soar.. That 
field contains around 70m barrels 
and another 100 m barrels could 
come from the new Cnwes well, 
quite apart from Wytch Farm's 
prospects. Uncertainties over 
Buchan means full year fore¬ 
casts vary from £3.6m to £5m, 
which will, however, include £ 2 m 
from the remainder of the Saxon 
stake. At yesterday's price of 
127p up rp. Clyde is a USM 
giant capitalised at £111m and 
plans to step up lo a full list¬ 
ing m a couple of months. 
Meanwhile, net assets are esti¬ 
mated at 12ftp to 150p per share 
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Johannesbiu^ 
Consolidated 
Investment 
Company Limited 

{Incnrpuruled In ihe RtrpubBc of South Africa) . 

Chairman’s Review by Mr. G. H. Waddell 

The Annual General Meeting of the Company will be held in < JohAancKbmrg on 85 October 1983 at 12 noon 



Tbc Group fared better than I had untidfoted in the year re 30 June 1983 
and the profit after luxation (excluding profile on tharcdculingandihesule 
effixed assets) attributable lo ordinary sharcboldcis rose by 19.4 percent 
to RI02, lm (1982: K85.5m). Earnings pci share were 1 896 cents 
compared with 1131 cents in the previous yean The final dividend was 
increased by 50 cents to 520 ccnte to gh*c k total lor (be year of650 cents, 
an increase of8,3 per cent on the 600cents paid in 1932. 

Dividend income rote by 9.6 per cent to R72.Ota (1983: B64.8m). This 
set increase, despite a reduction in the dividend received from Rustraburg 
Platinum Holdings Limited, arose primarily from the higher dividends 
received from Tbc fcmdToniciii Estates Gold Mining Company, 
Wltwmersrand. Limited, from (he Group's diamond interests and from the 
huger holding in The South African Breweries Limited. Income from lees 
and commissions less administration expenses rose by R2,7m lo R J3.7m 
and Interest income by R8.9m to RlJ.Oin. The latter was achieved both 
by the emphasis placed througlKiut the Group on the conservation of cash 
and by me advantage token of the opportunities which presented 
themselves during the war as a result of the high rates of interest at the 
beginning of (he year and tbe subsequent significant fluctuations which 
took phee from lime to time. In the aggregate these two s. curves of income 
rose bv R 11,6m or 76.8 per tent lo R2ti,7m (1983: K 15,1 mi Group 
expenditure on exploration charged against profits was reduced to R6,8tn 
from R9,5m. The profits attributable tu tbe Group film Tavistock 
Collieries and Lcmrings Limited fell respectively by R1,2m to R15,7m and 
by R2.4m to R3,6ra. 

Cosh receipts during the year amounted to R14£.5m. These came 
mainlv from dividends of R7l’0m. from sundrv revenue, fees and Interest 
R28.2m. from net cash generated by Tavistock and Lcnnings of R24.0m 
and R 14.9m respectively and from (he net proceeds on disposals and 
acquisitions of investments R 10,4m. Expenditures of R 108,1m were 
incurred; R66,1m was paid out in dividends to ordinary and preference 
shareholders; a net R33.5m was spent on the acquisition of fixed and 
mining assets (primarily by Leanings and Tavtacckk exploration 

S iendlUire including capital items amounted to R 10,4m; net loons and 
nnccs. the purchase of a minority interest in a subsidiary, together 
with expenditure on marketable properties and prospects mack up tbe 
balance. As a result the financial position of Johnnies improved 
algmficanily and at 30 June 1983 tbc cash haianoc hud Improved by 
Rfel-fan tofe>77mfiom the corre s ponding figire cfR8£mai30 Jura: 1962.. 

Gold 

The uvctb&: price of gold lor tbe year ended 30 June 1963 in dollar terms 
at 3425 per ounce was 13.6 per cent above the comparable figure in 
1982. As a consequence of u further loll in the value of the rand vis-a-vis 
the dollar, the average price in rand actually received by the mines wus 
KJ5 £28 per kilogram, an increase of 23.5 per cart on that received in 
1982. Tbe Randfonton Estates Gold Mining Company. Wltwatersrand, 
limited paid dttiriends of 1 lOOcentsinlbcyearto 81 December 1982 os 


major interests are in various unlisted diamond trading companies of the 
Central Selling Oreamsauon I C-SOl though the Group also hiAis shares in 
Dc Beero Consolidated Mines Limited. That company has announced ihw 
during the first six months of 1983 sales by tbe CSO increased by 33 per 
cent to R960m from the comparable figure of R724tn in Ihe previous six 
months. 


For the ten months (o 30 June 1983 the nef operating profits, before 
provisions, of Kuslenburg Platinum Holdings Limited rose to K151.2m 
from the K85.8m earned during the twelve months to 31 August 1982. 
Earnings per shore ibr the ten months were 50.6 cents as compared with 
32.7 cents for the year to 31 August 1982. The interim dividend wan 
maintained at 12.5 cents per share, but In the light of these improved 
results, tile sound financial jiosluon of the company and growing evidence 
of an increasing demand, at least on Rustcnburg, die Hied drodend was 
restored to the 32.5 cents per share paid In 1H8J. Johnnies in practice 
receives during its financial year die previous year's filial diva lend from 
Rustenburg, together with die current, year's interim. This year's results 
will therefore lieneftl front tin: increased fired <livtdend. As u result. 
Johnnies' dividend ineonie from platinum fell dunng the year under 
review by K4.1m to K14,4nt which represented 12,1 pm cent of the 
Group's incumc( 1982:17,6 per cent). 

Rustenburg* safes-of platinum increased significantly from Januanr 
1983 as u result of die new pricing johey announced on 14 January, ft 
remains very difficult to quantify the extent to which the increased 
demand on Rustenburg reflects an increase in market share Ibr that 
company as opposed tu a genera) increase in demand. It scents, however, 
that at least until now the maior portion has arisen os a result uf the 
decision to price competitively. Nevertheless, mviall demand has 
inereased firstly in the United plates cf America and more recently in 
Europe and die key question remains whether die economic recovery in 
the former can be'sustained, liemuud from Japan f+> fiir this year Is a 
matter for serious concern us die imports of plathmm into that cnuntiv 
lurve fallen fur the second rear in successknt. For die first seven mouths 
of the rear they were 22.5 per cent and 30,0 per cent bduw the same 
periods In 1982ami 1981. 

A number of riere-k.ipments in Europe hare enhanced die chances that 
catalytic devices using nUtinum qrou|t me tills will be used to couirol 
emission:: from automobiles for which purpose they remain the best 
available means. Of particular significance is the decision of the 
Govern menl cf the Federal Republic of Germany to introduce legislation 
to make lead-free |teiro) avullablc within that country from 1 .January 
2986 and lo compel anlomvbiie rmrmrfiictmvre to fit convenors from that 
date. There are. of course, still a number of impurtimt issues lo be 
xesoh-ed, such as the standards which will be specified and the different 
postures, al feast al the moment cf the other countries in Europe. What is 


comptred with 750 cents in 1981. In contrast Western Areas Gold- -not in doubt, us the. experience in th e U nit e d Stores of .America and^ Japan 


Mining Company Limited's dividends were reduced lo a final dividend of 
10 cents compured to 40 cents in its previous year. For tbe six months lo 
June 1963. Rondfonfern increased its interim to 400 cents (1982: 300 
cents) and Western Areas resumed Interim dividend payments with 10 
Cents. As a result. Group dividend income from cold rose liy R6,3m lo 
R17,0m and thereby provided 14,3 per cent (1982: 10,2 per cent) of the 
ineonie of tbe Group. 

Dunng the year agreement was reached for the exploitation of the area, 
to the north-east of Rondfontctn'* Cooke Section now to be known as the 
Dconikcp Section. In terms of this agreement thu Doornkop Section will 
be worked as part of Randfonlein and the owner* of the mineral rights will 
receive, m exchange, shares in Randfoirtein. Johnnies, as the largest 
holder of the rights acquired by Randibutein. will receive 532 842 shares 
to bring its holding up to nearly 30 per cent In the latter. Johnnies wlU 
also receive the interim tfivfcfeud of400 cents on these shares. There ure 
significant advantages for all (he parties concerned In this arrangement. 
lUX feast for Ranrifoirtein. through a substantial extension both of its We 
and use cf Its facilities. The present pWn Is to bring the Doontkop Section 
into production at an initial rate of oO 000 Ions per month by 1987 and 
thereafter Lo increase the level of production to 300 000 Ions per month to 
coincide with the depletion over time of tonnage available from Cooke 
Section and thereby to main lain production at 500 000 tons per mouth 
for much longer than would otherwise have been possible. 

Both mines made considerable progress in a number of directions 
during the rear under review. Al Sandfonlein both Cooke 1 and Cooke 2 
shafts have now reached the designed capacity of250 000 tons per month 
nod the Cooke gold plant has proven its ability to treat ibis quantum cf 
ore. Shaft sulking at Cooke 3 was completed daring Februare and it is 
anticipated that the shaft will be commissioned earn - in 1984 and that 
production wifi commence shortly thereafter. la the interim, further 
ifevclopmem in this urea will continue from Cooke £ shaft At Western 
Areas, where the essential need remains to establish the payable ore 
reserve required lo give the flexibility to mining operations which at 
present is kicking, significant advances towards that objective were 
achieved. Development und sloping operations from tbc 4E sab-vertical 
have reached tbc point where it is an Udpetted that the planned production 
wifl be available in 2984. Sinking and equipping of the SV3 shaft should 
be completed in 1984 nod thereafter development will commence. Tbe 
deepening cf the SV2 shaft should be compkicd in 1986. It is hoped that 
id 1986 Western Areas wifl, as a result, have the flexibility to allow it to 
consider whether it should cease to sell forward a substantial proportion 
of its gold production. 

It is very pleasing to record and much to the credit of their management 
tivav both Rondfonudn and Western Areas succeeded in comainiim their 
unit working costs admirably. Between the second quarters of 19S2 and 
2983 ar the former they- actually- fell by 3,6 per cent and at tbe latter 
increased by 9.3 per cent. These are both well below the rate of Inflation 
and tbe average increase within the industry over that period, of 10,3 per 
cent. 

iBrewerfesandPreoder 


SonfhAfri 

Jtwus announced on 37 May that a Consortium fed equally by Johnnies 
and Liberty Life Association of Africa Limited and including Anglo 
American 'Corporation if South Africa Limited, bod acquired the 
comrolhnc 52 per cent interest in the Premier Group previously held by 

Associated British Foods pic for R25 (xr share. Ar the same time the part cf its industrial Income, produced ervditahie results. Earnings i>er 
members of the Consortium agreed tn exchange the shores held bythem sharc i0CIC1(J *d lw 3.8 per cent to 78.0 ceiui. 11982: 75.1) and udinaiy 

(fividends were increased by one cent to 35.0 cents per share. These 


has shown, is ihat the use of platinum group metals in catalytic ifevicesoa 
automobiles does control the emissions which otheraisc hare a number 
ofhanofuj cflecisbolh on health and on the environment. 

Another market of potential significance is Ihe safe of platinum as ingots 
for investment, which was initialed in North America but which will also 
shortly be promoted both in the United Kingdom and in Germany. The 
initial* resnhs in North America were encouraging though in recent 
months the volume has fallen significantly. Nevertheless, if the soles 
target for the yvur to 31 March 1984 Is met, it win represent a significant 
ncwikmund within the con text of the platinum marker. 

Property 

Johnnies has over Uie past few vears successfidh- developed a number of 
residential townships, principally in Boksburg. and during the year to 
30 June 2983 it sold 418 residential stands in Dawn Park Extension 2 
and 307 residential stands in Sunward Park Extension 8. The major 
portion cf (he revenues from these sales, which are substantial, is likely to 
accrue during die current year os the purchasers ukc transfer. Johnitfes 
also disposed of Us interest in Downtown Heal Estate Corporation and 
acquired the remaining doc-third interest not held by it in Milpark 
Investments (Ply) Limited which is therefore now k whollv-cjwned 
subsidiary. Johnnies is developing an 8 000 square metre shoppriig 
centre in Sunward Park which should he completed in May 1984. Ibis 
devdopment has ohearh- been sold to u major instiiulion. 

Construction has also stoned on the new office buikfing tfirectiv 
opposite the present head cfficc building. The estimate of tbc final cost of 
this building, exclusive tS land, is R57m and loan finance of R3Qm has 
already been ammged. When complete in 1985, this 13-storey bnUding 
will not only allow afl who work at bead office to he housed in two 
contiguous buildings as opposed to tbe present widely dispersed eight 
buHdln^. but will also provide additional space which can be let u> 
outside parties. 

In recent years (he Property Division has contributed on average about 
R2m per annum to the Group income, but both us a result cf the sales in 
Boksburg. lo which I have already- referred and recent acquisitions cf 
additional land foe development for residential and industrial use, there 
should be a substantial]}’ greater contribution to Group income In the 
current year. 

lmbutry 

It was on extremely difficult year for the profllabiliry of South African 
industry in the light of the historically high interest rates wlrfeU prevailed, 
the [cnetmcc of mflarion ut an unacceptable level, and the recusskra 
wfaicb cornmenced In tbc last quarter of 1981 and deepened ihrougbout 
the year to 30 June 1983. nor is there as yet any sign of significant 
i mp rovement. The results cf the Group’s industrial Interests, which 
iuclude Consolidated Meuflumfeal Industries Limited (OUV Lenulngs 
Limited and substiiniiul [ortfr Jib iniercsts in Tbe 5outh African Breweries 
limited. Argos Printing and Publishing Company Limited und Toyota 
South Africa Limited, were mixed. Their contribution in (he aggregate to 
ihc Group's income during the year fell by R1.6m to R25.6m- That is a 
dLsuppointrncTti, but in the economic context to which I luive referred, 
their pcribmKince as u whole and in particular that of South African 
Brewenes and Toyota, certainly matched If nor exceeded ihat of others. 

Tlic South African Breweries from which die < jnjup received the major 


in South Afrtciui Breweries Ujt new shares in Premier. As a result 
Premier will liceome the Impest shareholder In South .\fiieun Breweries 
through the acquisition cf 8o,4ra shares or some 34 per cent cf tbc equity 
cf that o Tupunv from the Cons-artnim and. m return, the Coosc-rtiiiin will 
receive on odrational 30,2m shares In Premier. The O.msortium also 
made an offer lo acquire all llw nmuining shores in Premier at R25 per 
share- which was accepted hr the holders of 1,9m shares. 

The end result Is that Johnnies, in return fie-the 51,7m shores in South 
African breweries and die 1.01m shares In Premier previously held by it 
icDriher with K9.6m in cush. will hold 35 per cent of Premier and will 
raiw. lojjclhcr wiih Liberty Life Assuciabon of Africa Limited and Anglo 
American Corporation if Sooth .Africa Limited, control Premier which In 
turn, as I huve said, wifl be the largest shareholder in South African 
Breweries. The loner is u position previously enjoyed by Johnnies since 
the fonnuUon of that conrpanv. Jnhnmcs docs, of course, retain a very 
important Interest in Somh African Brewenes though Us form is now 
indirect and tanufler. but in the significantly lamer .‘44 per cent held by 
Premier as opposed to tbc 21 per cent 'pnmoasJy held directly by 
Johrutics. 

Johnnies therefore now has an important position and interest 
primarily in ihc sarateeic fond industry and to a lesser extent in 
phmuwccuiieuk> und publishing in addition to the beer, beverage, hotel 
nmnufecLnring and re-uul interests of South African Breweries. As such. It 
now has l<oth a broader and larger base for its most important industrial 
investment- The structure and the res-mrees of the Lonsonium hare 
placed Premier in a sounder financial position both to develop within Us 
own Jphere of business when auilable CMOriumties occur and of similar 
importance lo give support, if necussurv. fee the South African Breweries 
to do the same. Despite the fact, thereforer that on the basis, of the 
dividends declared by Premier and South African Breweries daring tlieir 
last financial years. Johnnies' Ineonie would bare fiilfen bv- 40 cents per 
shore or 2.9per cent, I am confident that significant benefits will actaue in 
Ume. 

For the immediate future both companies are freed with very difficult 
trading condition*- in the light of the severe drought and the current 
recession, but both are well placed to lake advantage cf recovery as soon 
to-it occurs. 

Diamonds 

The dividends received from the Group’s interest in the diamond indusirv 
rone by R4.Bm or 41 per cent to R16.5m (198ti: R11.7ml and. it- u 
propoitlou of the Group’s incrime dunm: the year ander review, to lri.H 
per cent (1982: ] 1,1 per cent). This reflects the fact that flic Group’s 


results will lie extremely difficult to match ill tbc current year unless 
trading cfirtditions improve ni the second lull' of their veur to 31 March 
1984. South African Breweries Is, however, well placed tltrougb its 
interesis in beer, beverages, retailing hotels, nimiture and the 
manufacture cf footwear, to take advantage of any recovery in personal 
consumption expenditure. 

Toyota South Africu Limkied, in which the Group now holds an interest 
(directly and iitdirecilv) in excess if £5 per cent, attain increased its 
market'silare ihmng ihc year lo 31 December iiroup orofiis after 
luxation, as adjusted fur Lifo. fe'O by 50 per cent to Rlt),2ra for tiuit year 
bur orrllnury dividends were increased bv 15 cents per sliare to 130 cents 
per shure. Fur the six months to 30 June 1983. Toyom South Africa 
Limited’s profit after taxation recovered lo K 12.2m. an tncrcasc rf 28.4 
per cent over the KD.om earned in the first mx months of 1982. The 
inienm divlilend was rusiin increased on this occasion by 10 cenls to 65,0 
cents per shore. 

CMPs frjrtuncs remained much the sumc os in the previous year, 
though, iowurd-. the end of tlte yeur to 30 June 1983 and since, the 
volume nf Its soles has picked up significantly in line with the improved 
demand from the slain less steel industry primarily in the United States of 
America and recently, tn a lesser extent, from Europe and nisi' in Japan 
where the level of production hud been mucli better maintained dura 
elsewhere. As x result. CM I continued to operate on a single stream until 
May when production was restored to a higher level. The price of 
ferruchromc, whilst it lias begun lo edge upwunfr-. remains for below what 
is required to give an adequate rctnra even to such ait efficient producer as 
CMI. This, In turn, is a measure if the tact dun the productive capacity 
both throughout the world and in South Africa remains in excess of die 
demands placed on It That Is still the case despite the Lin that a number 
cf producers in America. Europe and Japan haw permanently closed 
Awn. The Southeru African producers are belter placed in stnctly 
econonuc terms than most to survive hut to do s». they have had, at die 
expense of price, to place their first priori jv cm volume, but even they will 
find dial extremely difficult to sustain indefinitely. 

The profits aitrilnuohlc to die ijitmp from Lenmngs Limited fell orpin In 
the year to 30 June 1HU3 by a further 44 pel vent l>.> K3,8m. Even that 
ovvnoatcs the tnrfang p>x4u6ti. as the convvrstun cf L tins bum -.I»linnies 
int. i equity reduet.il (lie interest (<ud )■>' Leanings bv- R2.4m us compured" 
with the previous year. If that wos excluded together with the effects of the 
uffcpUun by Lcnnings of Fife-bused accounting in the consolidation of the 


Group companies accounts, Lcnnings in (act ihd Unfe itiore ilun IsvaC 
even after (in (visions mode by. lolmtilcs ogainsi jk »sibfe hinire !■ -sves. 

Tiicsc resitllK are lAnluuslv a sigiti&cunt dis.i)i(f"liHnicnl eveu ihmigli 
the encmeenng uidustiy ltus been furtuiiLirh' bully jflccicif by the 
current recesM>-<t. The Lemuiu£. group has. however. ii*«t\ r»>m.,iu-a.-il us 
uffinis. there is an uniting enipliustr. to reiimv uMv which lus .drcaiiy 
produced stgnificuni savings mid munugenieiii has 1-ci-n In oh i Tuned .usi 
strengtlk'tKxI. ,4s a result. I am eunlitLiii dial Lv lining- is now 
nubsUinUuHy lurtier and nuire soundly iiliiecil In lukc .nlvnniage if unr 
Increase in the volume if ns business when (hut conies and, luife-cd. (lie 
nadir may already have been passed. 

Cool 

Tavtwivk's contribution to Group income fell bv 7.1 percent R15.7m 
(1982: kl6.Um) during the veur to 30 Jum-1983 This w as die iu. i clfe-ct 
of the fret that sales by the Transvaal t'vul ilhviiers’ AssucliU:>ii tTi.T 'A I. 
hi which Tavistock has u 13.4 per cent lurUeijutuai. dw lined by 19 per 
cent overall, reflecting die Gel that safe’s the •lumc-bc .iimI cxi»m 
markets fell hv 21 (•ereent und 15 per v.x-i>l rcs|iecti\ch. Lfestntc tin. <ltu|> 
in soles iu thc'Lmvr nuirkci, Tuvisluck’s shure > ■( iliv* r.md pp -uts on v x) - st 
oufes distributed b>’ the TCOA dmt significantly Du Liii,-r. I> t reasons h» 
which I refer later, is likefe to till eunsSferabh- duriiiJ the current yvuraiid 
dun. ui die absence of any unfinvueen recovery in >ii>nies(ie siles Iu the 
TCO.fe is likely U> be mtrrorcd in the results if Tavistock during die 
current vvur. 

Attention must be drawn lo die fact thnt iliere arc a nutnl>er rt foeiors 
which non- give cause R« serums cunecni uud wifi, iiiiicks vlieeiud in 
tuue. affect Inc future viability nf the South African c->ol nuiuug imlu-oiy 
Uxh for (lie domestic and export markets. ImL-ol. a number <f these arc 
common to the whole <f extractive mining in Snitli Africa Tlie first is the 
kart, at feast in recent yeurs, tlut the annual Increases in the diunesin. cool 
pnees have been sigiufieunUy lower thou tbe inezviisvs In working cost; 
experienced bj- die industry. In feet, the last allowed price iiK-reose iu 
Apnl 1983 wut> less than half of the industry’s utervuse in costs over die 
preceding war and indeed, to unJerhne die point, uver div five years to 
31 Decemlier 1982 die owrall increase in the dnuesue cal pnee in die 
aggregate hus been 75.7 per cent us compared in the 101,2 jer cent 
iiicrease in working costs. The industry has. Uterctitfc. in the )«>u ekurly 
played its pare in combating InflaUrti lint dits s- dcitriv twit tufe-raMc 
Inaefimlely if the return required to attract- die nccessarv e.ipit.il 
investment to nudnioin, let. alone increase, production is to Iv 
forthcoming. 

It is ulso cause for concern that over the five years to June H*S:1 die 
pnecs efaurfled by the Electricity Sujiplv Cumniission .md die South 
African Trura^oix Services to tbc Tavistock group Ibr eleeineilv ami 
domestic coul railage huve risen Inr 95,9 per cent und *> 0.4 j^-r cent 
respectively. Indeed, it is a sobering feel for die cxtraeUvv muting 
industries that, in a number of instances, die o«%t vf rafluge to the crost 
now eonsututes the largest single element if cost in ifelivenes lo overse-js 
customers. The result cf the current charges - let alone (lie effect of uny 
ftirther increases—has been to seriously crude the competitive adv-autiige 
previously enjoyed l»y South African prudneers. Tliis ha*- o lim-idcd at 
present with a significant drop in the world demand for cud due inter aflu 
to the recession, the fell tn the price of oil oml the success of measures tu 
conserve energy. As a consequence, the competition feir the available 
business hus been intense, both us between tliis and other exporting 
ecwnlnes and amongst the producers here. The result has l^cn that die 
export prices huve fellcn to the point where there is no longer Ihc same 
differential between the profit margins on export and domestic safes. It is 
unlikely ihat there will be any substantial improvement in the world 
(femund in the current year und probably for longer. 

Further investigations werv conduced into the feasibility of the 
development ot' on open-cast mine ut Phoenix CoUfety to prr.vide coal to 
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and the feet that a number oTlmportant outstanding issues in rv^ord to (he 
creation oT additional capacity ibr exports ut Richards Buy has as vvt to be 
resohvd. no decision has at (his stage been taken whether or not to 
proceed. Nevertheless, agreements have been entered into with TESA 
which envisage the possibility of additional exports of coal at the rate cf 
some two million tons per annum os and when Tavistock and TESA fed 
thnt it is justified. 

Prospects 

The South African economy Is passing through the worst recession it has 
suffered since the end cf the Second Work! War and grtiM- domestic 
product actually fell at the annual rale of 6,5 per cent In real terms hi the 
first huff of 1983. It is no comfort lltar South Africa could not reasonably 
expect to remain immune from the widespread recession exjtertenced at 
least until recently throughout the Five W odd. but in our case there ore 
two additional dimensions for grave concent. The first is the very severe 
drought, the effects of which have vet lo be folly fell and the second is that 
any recession here strikes hardest at those who live in the rural put of our 
dual economy arid, cf course, on this occusinn tlte thought lus 
compounded ihat. sc» that tn may parts cf rite country l»oih their indlliood 
and means ofsubsisieticc liavv been destroyed. 

To add lo (ins dismal picture, inflation has continued ut oil unacceptable 
level and considerably in excess of the rates prevmling amongst our most 
important trading partners. I have already referred lo the senous 
Impairment of our competiuvv position due lo tire increased charges that 
haw to be borne forefecuicitir and railage, but the prefilem ts much nvuv 
wkfespreud and, at. feast until now, apparently more intraeuihlc than tirai. 
Be that as It may. unless It is riuw tackled with the rtctenninauuii 
displnwd, Ibr example, by the governments cf the Ibtited Slates of 
America and the Untied Kingdom and sunilur success achieved, it w it] m * 
even be pcwsibk to hold ihc current exchange value of Ihtf rand it has in 
be accepted that there is no painless solution since there is no reas><nal>fe 
hope that inflation vain be brought under control lien: or Indeed unywliv-re 
ebe f interest rates Cir one reason or another, ancfeisuirulublc nr uou ure 
kept lower than market frxees would otherwise ihelate. Unfbnunau-'ly. 
that remains the case here und explains why the moneiurv pohey preached 
has not met vvlth the success ihat might c-iherwisc have been wrlueved. 1 l 
is do coincidence, ilierefotc, that (he level of personiil savings is now a 
criticnl issue since whur is required is that lenders should tv crave a real 
rale cf interest acceftable to llicin as pav-ment Imtli fl<r the sacrifice of 
foregoing consumption and foe taking the rude if u further decline in the 
purchasing power if the rand. In the continued absence of an acceptable 
real rate of interest there will inevitably remain a propensity to sfcml 
rather than to save — (o borrow rather Ltiun to Tend — and it is an illusion 
that this produces greater real growth and civutcs emtihiymenl in tlie 
longer term. On tbc contrary, the opposite is more hkcly to prove uvk-. 
Indeed, if the internal purchasing value *f tbe rand continues to fall then 
the only hope of maintaining the external exchange value if die rand 
would then ies4 hv the price cf gold, but even tf that was to nse 
substantially — und the current economic pe r f o r m ance of the United 
States cf Aroerica gives less reason than in die past to expect that sn 
happen, at least in the Unracdiutc future — it is, as 1 pointed out lost year, 
til best a mixed blessing. 

There are. liowever, some encouraging pointers lo a Ixigliter Itiliire: the 
current account of die balance of laiymcDi* lias swung from running al a 
seasonally adjusted annual rate ofdiffiefioTRT 072m >n die lirst quarter of 
1982 to annual rates of surplus of Rl 670m and R1 790m in the hist and 
second quarters of 19S3; that an economic recovery lus started in (lie 
United bones <f America mid is beginning to qall over into Wenomi 
Eunroe and Japan is nc> longer in doubt, and the debate is now ceiilred on 
wlteiner the momentum of that recovery con be sustained utul die re by 1 
pr>ride die stimulus needed to draw Suudi .4fncu rail uf it- reeessiuu. 
Certainly die vohtme of some rf our exports has already increased, though 
in many Insutnecs the price* luive raitas yet followed. 

It is also nnfortunatd)’ true uf the dual nature of our eeonumy that wc 
hove. I suspect, a dangerously high keel of unemployment anu <nftu the 
unskilled in recession and insufficient skilled luhr-nr m limes of growth. 
These shoncoailngs have adviirae effects on t>odi Black and White South 
Africans and both haw their origins in the low standard of the education 
provided for Black people in the post. This in turn has much to do with the 
nature of the political dispensation. Ft Is therefore easy tn recognise die 
need for constitutional cliangc in South Africa. We con however no huger 
afford to he profligate with time; if wc are tn ocltievc lasting political 
aumtay und rising stiradurds of hving for oU. wc mus have fewviiMUcnt. 
which enjoys the support of the majority of all those whom it goverus. 
That in turn means that wc need to include Black South Africans in any 
new consdlutional dispensation. To do otherwise is lo advance the 
prtncipU.- of minority gowramenu and history has shown the duveunn in 
which minority guvernmenis tend to move. 

If tbe momentum if die economic recovery within the Unired States of 
America and the other devcloficd industnul economics of the Free World 
is sustained, and if we have normal mins then iu time, albeit unfortunately 
not immediately, wc can expect our own economy to climb out rf its 
present recession. Within thin context und unless'there are unforcscint 
setbacks, the Group overall is reasonably placed for its current year. 

Dimtomfe 

Mr. P. A. von Wielligh retired from the Board on 10 February 1983. He 
had worked for the Group since July 1936 and hud been a duector if 
Johnnies since Felnuazy 1974. Mr. von Wiclllgh liad therefore been 
associated with and made a significant, contribution to ulmcm evety facet 
of the Group’s affairs and l and indeed everyone would like io place on 
record our gratiiucfe to him. I would also like to express mv gratituffe tu 
Mr. H. Dalton-Brown, who retired from the Board cut 9 Muy ]>.)83. Mr 
Dolton-Brown was reuponsible for our base metal interests through a 
most difficult period. 

I urn delimited to welcome Mr. J. M. Kalin, the Group Managing 
Director of South Africun Breweries, wlm joUic'l the Board cm 25 August 
1!83. anil 1 am sure duu lie wtH make u mgiuficani contribution u> the 
eoiiduet of our jffiiis 

Julian nest nug 
27 September 1983 


Copies of the Report ondAccowits are anMabbrfrom the London Secretaries,-Barnato Brothers Limited, 99, Bishopsgate, London EC2M 3XE. 








v: / A 


Financial Times Friday September 38 1983 


UK COMPANY NEWS 




Battling with Lonrho cost Fraser £3m 


Lonrho's battle for influence 
over the affairs of House of 
Fraser, the Hatreds stores group, 
has cost Fraser £3m over the 
years, Fraser said yesterday. 

The estimated costs of extra¬ 
ordinary meetings in May and 
June this year, which were con¬ 
vened to deal with Lonrho’e call 
for a demerger of Hamids, had 
cost £835,00. The figures emerged 
as Fraser announced a sharp 
recover}- in its first half trading 
to eod-Jnly 1983. 

At the pre-tax level the group 
returned profits of £4fl9m, which 
compares with losses of £387,000 
for the same period last year. 

And. reflecting a degree Of 
optimism regarding the full year 
outcome, the directors are raising 
the interim dividend by 25 per 
cent to Sflp net per 25p share. 

The directors, headed by Prof. 
Roland Smith, the chairman, say 
buoyant consumer spending over 
the half-year certainly contri¬ 
buted to higher profits, although 
a number of the group's major 
stores suffered disruptions as a 
consequence of the store 
refurbishment programme. 

The directors say that the first 
phase of the stores refurbish¬ 
ment programme has been com- 


HIGHLIGHTS 


Lex looks at the figures from House of Fraser, which has 
produced a profit of £4-6m against a loss of £387,000 in the 
six months to end July, before turning to the latest from 
Hong Kong where Jardine Matheson and Hongkong land are 
showing the effects of a falling property market and high 
interest rates. Back to the UK, two majors of the construction 
industry reported yesterday. John Laing's figures benefited 
from loss elimination overseas and the pre-tax line is ahead 
by £4m to £8,lm in the half year while George Whimpey has 
indicated a strong house building market in September so the 
£2m rise to £8.2m at the half-way stage is probably little guide 
to the full year outcome. Finally the column considers the 
coming of Acorn to the market where the minimum price of 
the tender issue puts a value of £135m on the company. 


pleted and the consequential 
profit improvement should begin 
to flow in the second six months. 

They point out that 
managerially, operating expenses 
have been tightly controlled and 
the Binns and Northern Trading 
groups, which together control 52 
stores, have been successfully 
merged although the full cost 
benefits will not become 
apparent until the first half of 
1984. 

First-half group turnover rose 


by £27m to £346.74m excluding 
VAT and profits derived from 
retail tra ding (excluding pro¬ 
perty transactions) increased by 
£5.5m compared with the pre¬ 
vious year. 

The pre-tax results were 
struck after deducting £7.74m 
(£6.98m) for depreciation, £4.49m 
(£4.69m) for interest and 
£50,000 (£5,000 credit) for re¬ 
lated companies. Included was 
a £303,000 (£972,00) surplus on 


sale of properties less closure 
costs. 

Tax accounted for £2J36m 
(added £201,000) to leave net 
profits of £2flm. against last 
time's deficit of £186,000. 

Earnings emerged at 1.4p (0.1p 
loss) per share. The rise in the 
interim dividend is partly to re¬ 
duce disparity between pay¬ 
ments—a final of 5.5p was paid 
for 138283. 

The estimated costs of £835,000 
of extraordinary meetings In 
Hay and June this year, and 
the investigation of Harrods de¬ 
merger proposals, will he dealt 
with in Che annual accounts as 
extraordinary items. 

Lonrho. an international 
trading group, made a £226m bid 
for Fraser in 1981 and has since 
tried to force House of Fraser 
to float off Harrods, its main 
asset 

The bid attempt was blocked 
after the Monopolies and 
Mergers Commission moved 
that the take over would be 
against the public interest. 

For the 1982-83 year House of 
Fraser pre-tax profits rose by 
£5.16m to £33.19m with £33-58m, 
against £ 26 . 18 m, coining in the 
second six months. 

See Lex 


Grattan expects profits in second half 


AS FORECAST at the June AGM 
mail order group Grattan in¬ 
curred a loss for the six months 
to July 31 1983 hut as a result 
of cost savings and improved 
efficiency the group is expecting 
to trade profitably in the second 
half and break-even for the full 
year. 

However, in view of the loss 
the Interim dividend is being 
omitted—last year Ip was paid 
but the final was also passed. 

The first half deficit amounted 
to £864,000 pre-tax, and com¬ 
pares with profits of £lm for 
the same period last year and 
losses of £2.12m in the second 
half. 

Sales were marginally lower 
at £102.05m, compared with 
£10322m, including VAT, and 
at the trading level the group 
was £811,000 (£2.45m) in profit 
before deducting interest 
charges of £1.68m, against 
£1.45 m. 

The directors say that demand 
from the Autumn/Winter cata¬ 
logues shows an increase over 
last year and add that this trend 
has resulted in both the group's 
agency and direct businesses 
showing an increase in turnover. 

During the opening half 
further extraordinary costs 
(£500,000) were provided to cover 
the costs of dosing the agency 
office in Bradford. No further 
extraordinary costs are antici¬ 
pated in the second half—the 
cost of closing the Rotherham 


office was provided for in last 
year's accounts. 

The transfer of these opera¬ 
tions to the Hull and Leicester 
offices has been successfully com¬ 
pleted. 

The group’s telephone order¬ 
ing system is now fully available 
to Grattan agents, as well as 
Look Again and You and Yours 
customers. The directors say that 
judging by the weekly increase 
in the numbers of telephone 
orders received they are con¬ 
fident that this additional service 
“ is a significant benefit to our 
agents and customers.” 

Grattan has purchased Kaleido¬ 
scope, a direct mail catalogue 
operating on a cash with order 
basis. It has issued its first 
catalogue which is being operated 
within its existing systems and 
which complement its main 
activity. 

Group bank borrowings are 
marginally down on last year’s 
figures, partly due to improved 
control of stock levels. Interest 
charges in the second half of the 
year are expected to be lower 
than the same period last year 
(£L64xn). 

Loss per 25p share for the 
first half emerged at l- 94 p (L41p 
earnings). 

• comment 

If the mail order sector is on 
the point of recovery Grattan 
might be the way to the highest 
reward. Equally it is probably 


the route of highest risk, its 
problems are the basic diffi¬ 
culties of the sector as a whole. 
The recession has hurt the 
traditional customer base far 
more most other segments 
of the retail world. For Grattan 
the pain of adjustment has been 
compounded by its relatively 
small size. Little wonder the 
management was attracted to 
Sears' earlier attempts to forge 
a new force in the industry. But 
that has gone by the board and 
Grattan's management must 
stand on its own. The work force 
has been halved in two years, 
stocks have been chopped by 
£7m since the beginning of this 


year, there has been a move into 
direct mail order, and modern¬ 
ised systems have been 
introduced- Getting the cost 
base down is one thing but what 
the company desperately Deeds 
is some real growth in sales. 
The confidence over a second 
half upturn is based on an 
average increase in sales of 10 
per cent on 5 per cent fewer 
agents. The recovery looks 
fragile and any reversal could 
quickly put tbe trading account 
back into the red. At 40p, the 
market capitalisation has more 
than halved this year to under 
£ 18 m and is less than half the 
company's book net asset value. 


Brooke Tool on course 


RESULTS OF Brooke Tool 
Engineering (Holdings) for the 
nine months to June 30 1983 
show that the group is on course 
to make pre-tax profits in tbe 
region of £500,000 for the full 
year, as forecast last February 
at the time of the capital recon¬ 
struction. 

Taxable profits for the nine 
months came out at £386,000, on 
turnover of £6-36m. For the 
previous 12 months ended 
September 30 1982, the respective 
figures were £353,000 and £8.44m. 

The pre-tax figure was struck 
after share of associates' losses 


of £6,600 (£ 22,800 for year) and 

interest chargee of £170,800 
(£304,600). There was a tax 
credit of £10,000 (£5.500 charge) 
and after minorities, net profits 
came out at £394,600 (£338.600). 
Extraordinary debits fell sharply 
from 13.93m to £382,000. 

The group's unaudited balance 
sheet shows shareholders' funds 
at June 30 1983 of £1.8m, an 
increase of £160,000 since March 
1983. As a result, the company 
now has adequate reserves to 
cover the half yearly preference 
dividend, which will be paid on 
October 15 1983. 


This advertisement is issued in compliance with the requirements of the Council of The Stock Exchange. Application has been 
made for the grant of permission to deal in the ordinary share capital of Acorn Computer Group pic in the Unlisted Securities Market. 
It is emphasised that no application has been made for these securities to be admitted to listing. 




PUTER 

Acorn Computer Group pic 

Offer for Sale by Tender by 
Lazard Brothers & Co, Limited 

of 

U,230JL72 Ordinary Shares of lp each 
at a minimum tender price of 120p per share, 
the price tendered being 
payable in full on application. 


Authorised 

£2,000,000 


Share Capital 


in Ordinary Shares of Ip each 


Issued and to he issued 
fully paid 
£1423,017 


The application list -will open at 10.00 a.m. 
on Thursday, 6th October, 1983 and may be 
closed at any time thereafter. Dealings in the 
ordinary shares are expected to begin on 
Wednesday, 12th October, 1983. 

Acorns business is the design,development 
marketing and distribution of a range of micro¬ 
computers, including the BBC Microcomputer 


and the Electron, and supporting hardware and 
software. Acorn also markets a variety of 
peripheral equipment such as memory storage, 
visual display units and printers. 

Copies of the prospectus (with<replication 
forms) giving information regarding Acorn 
Computer Group pic may he obtained during 
normal business hours from: 


Lazard Brothers & Co-, limited, 
21 Moorfrelds, 

London EC2P 2HT. 


Cazenove & Co_, 

12 Tokenhouse Yard, 
London EC2R 7AN. 


Barclays Bank PLC, 

New Issues Department. P.O. Box 123, 
fleetway House, 25 Farringdon Street 
London EC4A4HD. 


Edinbur g h: Cjg gwg 

.13 M. Andrew Sipurr, W Si. V inr.-nl Slrert, 

Edinburgh EH2 2AD. GUagw GJ 5LQ. 


and at the following branches of Barclays Bank PLC: 


Biiwiin g ham: Southampton: Liwaonh 

PO. Box No. 34, HO. Box No. 2, P.O. B^jNo.lOT 

63 UolmoK Rw, 30 High Street, 4 Water Street, 

Binningtum B3 2BVL Southampton S09 TAB. Liverpool L69 2DK 

London: London: London; 


Bristol; 

P.O.boxNo.20'4 
40 Com Street, 
Bristol BS997AJ. 


I.wdc Manehegjcr: Cardiff: London: London: London: Cambrid ge; 

37HirltRnK HU. Box IW 357, HU.BotNo. 6^ Stock Exchange Branch, 54 Lombard Street. 1 Pall HjUEast, HO. Box No. 2, 

Leeds LSI 1IIS. J7 York Street. 121 Qucvn Street, 8 Angel Court. London EC3P SAIL London STJY SAX. 15 Bono't Street, 

Manchester M602.VU, Cardiff CF11SO. Thn^mortoo Street, Cambridge CB2 3Pi 

London EC2R7HT. 


George 
Wimpey 
improves 
to £8.2m 

TURNOVER OF construction 
engineer, George Wimpey rose 
by £99xn to £616m in the first 
half of 1983. while pre-tax profits 
increased from £62m to £8.2m. 

Operating profits, including 
share of associates, were ahead 
from £13.4m to £16. lm. before 
charging net interest payments 
Of £7.9m t£72m). After tax up 

from £ 1 . 2 m. to £2m, the att it- 

able balance came out — si m 

higher at f6.2m. 

The set interim dividend is 
effectively raised from 0.77p to 
0.85" per 25n share—last year's 
payments were equivalent to 
2.73p after adjusting for tbe 
one-for-ten scrip issue. 

Sir Reginald Smith, the chair¬ 
man, says that in the UK. good 
progress has been made by 
Wimpey Homes, with the legal 
completion of the sale of 44100 
homes in the first six months, 
against 3,600 in the same period 
of 1982. Progress has also been 
made in construction, waste 
management and building 
materials. 

In North America. Investments 
In bousing and land in the U.S. 
are making a worthwhile contri¬ 
bution and firm action is being 
taken hi Canada to mitigate the 
difficult market conditions. 

Elsewhere, important con¬ 
tracts have been won and the 
group’s order book is higher 
than at this time last year. 

See Lex 

ICI applies 
for New York 
share listing 

By Carla Rapoport 

Imperial Chemical Industries 
has apnlied to the New York 
Stock Exchange for a listing for 
its shares. American investors 
currently bold more than 7 per 
cent of its shares through 
American Depository Receipts 
(ADRs) which are issued 
through several U.S. banks. 

ICI said yesterday that it bad 
decided to sponsor its own ADR 
programme in response to the 
increased interest shown in the 
company by U.S. investors. 
These shares are expected to 
begin trading in New York on 
November 1. 

The company “ wants to widen 
the marketability of its stock.” 
It said it honda 

It said it had no immediate plans 
to raise money in New York. 
However, last June, ICI filed a 
S300m shelf registration in the 
U.S. This instrument clears the 
way toward raising money in tbe 
U.S. by anticipating the large 
amount of documentation re¬ 
quired in a U.S. issue of debt 
securities. 

Holders of the existing ADRs 
will be able to exchange these 
on the basis of four. e xi sti n g 
ADRs for one new ADR without 
cost 

ICI has been rationalising its 
US. operation over the past 12 
months. The company recently 
announced the sale of its U.S. 
gulf coast oil and gas activities. 
The group has also been looking 
for suitable acquisitions in the 
U.S. 

Beauford Group 

Lower first-half 1983 pre-tax 
profits of £224,000 against 
£344.000 at Beauford Group are * 
considered satisfactory by the 
directors of this heavy machine 
tool maker, bearing in mind pre¬ 
sent difficult trading conditions. 

Turnover fell from £4m to 
£3-26m. 

The net interim dividend has 
been held at 1.4p—-in the last 
full year a final of 2.1p was paid. 
Earnings per ZOp share for the 
six months slipped from 5,7o to 
3flp. 

Tax of £100.000 (£160.000) 
leaves attributable profits down 
from £184.000 to £124,000. 


Discount Investment 

The Discount Investment Cor¬ 
poration is to withdraw its 
London listing. The reasons 
given are that the principal mar¬ 
ket in its shares is Tel Avtv. and 
that the expanse of the London 
listing outweighed the advant¬ 
ages it offered to shareholders 
and the company. DIC's shares 
continue to be traded in Tel 
Aviv. 

Discount Investment also 
announced that its total con¬ 
solidated profit for the interim 
period to June 30 1983 was 
Shi 775.3m (Shi 1685m). and 
this includes capital profit of 
Shi 3865m (Shi 9.1m>. 


Fitch Lovell 

In the current year, significant 
progress was being made by Flteh 
Lovell on important fronts, Mr 
Geoffrey Hankins , the chairman, 
told the annual meeting and he 
added that "we expect it to 
continue." 

Members were told that the 
group was In contact with a num¬ 
ber of target companies, the 
acquisition of which " would both 
reinforce the group's existing 
manufacturing and distribution 
activities and further enhance 
our rarin g in the stock market 11 





Lombard North Central PLC, 
17 Bruton St.. London W1A 3DH 

For details phone 01-409 3434 


LADBBOKE INDEX 

696-703 (4-3) 
based on FT Index 
Tel: 01-493 5261 


V 4-: 



il§fe A 

Kpif'-' . 4 * 


PW... 


Trevor Humphries 

Two of the top players with Tottenham Hotspur Football 
Gab which is planning a full listing on die London Stock 
Exchange. They are Glen Hod die (Right) and Steve 
Perryman, captain, with Paul Bobroff the chairman 

APV expecting to 
maintain £17.6m 


TURNOVER of APV Holdings 
rose by £10.55m to £169.S5m 
for tbe first six months of 1983 
bnt at the pre-tax level profits 
fell back from a restated £8.0Sm 
to £7.75m. 

However, as is usual in the 
group’s business, profits in the 
second half are expected to be 
higher than those now reported 
and that for the year as a whole 
they will be in line with IMS’s 
£17.59m. 

Wholly to reduce disparity be¬ 
tween payments the interim 
dividend is being increased by 
L7p to 4J>p net per 50p share— 
a final of 7.7p was paid previ¬ 
ously. 

In the group as a whole, orders 
received in the opening half 
were 8 per cent higher than last 
year mainly reflecting increased 
demand in Europe and SE Asia 
—the group is engaged in pro¬ 
cessing and heat transfer equip¬ 
ment for industry. 

Recovery in the U.S. has been 
slow to feed through to suppliers 
of capital plant and, although 
there are now signs of a 
“ modest" improvement in some 
sectors served by the group, its 
largest U.S. company, Crepaco. 
is still facing " very difficult 
conditions." 

During tbe first half, food re¬ 
lated activities in general did 
well, especially in Europe. The 
foundry business and other com¬ 
panies supplying industrial mar¬ 
kets had a lean time, with con¬ 
siderable pressure on margins. 

The refrigeration companies 
made lower profits than last year 
though their orders received 
were substantially higher, on 
the marine side in particular. : . 

Pre-tax figures were struck 
after deducting associate losses 
of £49,000 (£22,000) and interest 
charges of £1.07m (£l.l6m). 

Tax was little changed at 


Suter £lm in first half 


THE DIRECTORS of Suter view 
an increase in first half pre-tax 
profits from £162,000 to £1.02m 
as the “ first step " in a planned 
recovery programme. 

They are lifting the interim 
payout by 50 per cent to 0.75p 
net, and say that last year’s L25p 
final will at least be maintained. 


Turnover of this producer of 
hairdressing, refrigeration and 
air conditioning equipment was 
£22 22m against £29.08m- 
Earnings per 5p share for the j 
first half rose from 0.27p to 5.7p,. 
after tax of £259,000 (£146,000) 
but including minority credits 1 
of £13.000 (£20JW0). 


T H E%PCIT-Y 
UNIVERSITY 

BUSINESS SCHOOL 


InternationaLDebt Crisi 


JohnLaing 
more than 
doubled 
at £8.1m 

TAXABLE profits of construc¬ 
tion engineer, Joim ffiore 

than doubled from fto.toJ&lm 
In the first Aalf Of-1983, on 

marginally 'JjSgggL * 

£35&m. compared with Swain. • 

The board flays the group is 
making good progress towards 
achieving Hs -target of profit for 
1963. even though some delays 
continue ■ to be experienced in 
receiving payments for work 
(ton*. : - • . 7 - 

■ The net media dividend is 
stepped op from lp to l^Sp per 
25p_ahare—-last year's final was 


£3.41 m (£3.48m) but with extra¬ 
ordinary debits being reduced 
from £606,000 to £76,000 and 
minorities lower at . £204.000 
(£297.000) available profits 
advanced by- £372,000 to £4A7m. 

Earnings came. through at 
13.4p (15p) basic and at 13p 
(i3Rp)—comparisons have been 
restated. 

• comment 

Yesterday’s 23p fall in APVs 
share price to 325p says it all; 
tiie market was disappointed with 
both the 4 per cent profits dip 
and the chairman’s tm- 
enthusiastic forecast for the year. 
The problem is that the ex¬ 
pected improvement in so many 
parts of tiie business is taking 
longer than expected to come 
through. While the food division 
stood up well, much of the re¬ 
mainder of the group looks 
distinctly unresponsive to the 
variety of remedial - measures 
taken over the past couple of 
years. In the U.S. the important 
Crepaco business is still some¬ 
what sluggish on the homo front 
while its exports have still not 
recovered their market share 
after the recent unfavourable 
currency movements. Although ' 
there has been a good recent ; 
inflow of orders Into Hall Inter¬ 
national. the former Hall- 
Thermotank refrigeration sub¬ 
sidiary. it will be some lime 
before they are translated into 
bard profits. Elsewhere, the 
improvement at Paramount has 
not been sustained because of 
sladt demand from the petro¬ 
chemicals industry. In spite of 
this APV is still a high quality 
stock in the engineering sector. 
Assuming - around £18m for the 
year the prospective p/e, fully- 
taxed, is almost 12 while the 
yield is 5 per cent if .past , divi¬ 
dend policy is continued.' 


For the test fall yaar* Lalng 
made a profit of £l.4m, which 
was after charging exceptional 
items of £i&3m. These com¬ 
prised losses of £AJ8m arising on 
the possible non-recovery of con¬ 
tractual debts and £&5m on dis¬ 
continued construction activities. 

The- board reports that the 
-liquidity of the group has con¬ 
tinued to increase and has been 
enhanced-by the sale of Thenna- 
lite., 

The tax charge, increased firms 
ggjt m to EjUm leaving the mid¬ 
year net balance £2m higher at 

£3.8m. 

See Lex 

Aberdeen 
Construction 
moves ahead 

. : Pretax profits at Aberdeen 
Construction Group -moved 
ahead from £l-57m to £L74m for 
ffie first hall of 1983. on torn- 
over of £40.55m against £3fl-97m. 

: The net interim dividend has 
been recommended at 2.1p on 
capital increased by a oae-for-two 
rights—the comparative payment 
was 2.6p. In the last full year 
A final of 5.4p was also paid. 

Earning per 2Sp share for toe 
period rose from 4.50P to- 5.06p 
Although a milder = winter in 
toe north east of Scotland con¬ 
tributed to bettor profits in that 
ttrea, the directors say noi all 
areas. , in'' which toe group 
operated enjoyed the same con¬ 
ditions. -The industry continues 
\ to suffer from recession^.and the 
acquisition of work at reasonable 
margins Is difficult. 

-Profits, for the year are 
expected Co approximate those 
of £4.9m in 1982. 

Bremar Trust 

Petrol retailing and investment 
flpyifaig concern Bremer Trust— 
which' is shortly to change its 
name to J. J. & D. Frost—pro¬ 
duced pre-tax profits of £406.229 
in the first.six of. 1983. 

TbiS' compares with £251,243 for 
the six 'months to September 30 
1982 and with £357,525 for toe 
nine months to the end of-1982. 

The interim dividend is sec at 
lp net per 25p share. For toe last 
full accounting period a single 
payout of L5p was made. 

Turnover for the 'six months 
came to £2554m (£34S5m for the 
previous nine months). Tax took 
£15L887- (£154,504) leaving net 
profits Jif £253,342 (£203,021). 
After extraordinary debits of 
£82.037 (nil) and minority 
interests ‘ of £88,512 (£88029) 
attributable profits emerged at 
£102,793 (£114£92). 


Tire International Debt Crisis is tobethe subject of aone day conference to be 
hosted by The City University Business SchooL 

The conference will be held on Wednesday 5th October 1963 at Hie Chartered Insurance 
Institute, 20 Aldermanbury, London EC2. 

Mr Zannis Res, Director, Centre for Banking and International Finance at The City- 
University Business School, will Chair the conference and the programme will be based on 
key-note speeches to be given by*. 

Professor Allan Meltzer - Carnegie-Mellon University 
Mr Brian Quinn—Assistant Director Bank of En glan d 
Mr Minos ZombanaJas—Chairman INA Unxvereai Corporation 
Professor Carlos Langoni—ex-Govemor of theGentral Bank ofBrazfl. 

Mr Paulo Lera - ex-Goveroor of the Central Bank of Brazil 

In die afternoon there will be a panel discussion led by Professor Brian Griffiths, Dean of 
The City University Business School. 

The conference fee is £60 and further details can be obtained from; 

Mrs Phyllis Brand, telep ho n e 01-9200111 ExL 254. 


Macarthys 

Pharmaceuticals pic. 


Prospectsjbr 19&$ 

^During the current yeai; the unilateral action by the DHSS has 
reduced the value ofour trading stock and our profit forecasts in bofli 
pharmaceutical distribution and retailing 

Nevertheless, as a Group, we can look forward to a reasonably 
successful trading period and it is oar expectation that Group profits 

before tax for fhe year to April 1984 wifi be in excess of those for the 
previous yean ^ 

A. R. Ritchie, Chairman, 
at the A.GM, 29th September l983 
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BIDS AND DEALS MINING NEWS 


UBM forecasts £10m and 
plans boost to dividend 


BT HAY MAUGHAM 

UBM, builders’ merchant, glass 
and motor distribution group has 
responded to the revised offer 
from Norcros with a forecast of 
pre-tax profits of £10m in the' 
year to January, against £2.7m. 
and a promise of a net total 
dividend of 6.5p per share which 
compares with 2.2p. 

The £73m offer from Norcros 
was raised on September 20 and 
will reach its next closing date 
on October 4. The bidder, whose 
activities Include windows, con¬ 
struction products and engineer¬ 
ing. has so far only been able to 
acquire an aggregate holding of 
just under 4 per cent of UBSTs 
equity. 

Several highly speculative 
positions have been built up 
during the past two stock 
exchange trading accounts, 
gambling on a higher offer from 
Norcros or the late intervention 
of a third party. UBM shares, 
however, weakened ip to I254p 
yesterday on the forecast which 
is still ip per share better than 
Norcros' 125p per share cash 
terms. 

Norcros was quick last night 
to defuse at least one of the 
speculative propositions when it 
said that its equity and cash and 
its cash-only alternative offers 
will not be increased. 

But UBM was adamant that 
the revised offer is “ no more 
than a reasonable stock market 
trading price; it certainly does 
not contain a proper premium 
for control." 

-The defence calculated that 
“at the level of Norcros" 
revised offer and on the bads of 


The following companies have notified 
dans of board meetinga to the Stock 
Exchange. Such meetings are usual!/ 
hold for rho purpose of considering 
dividends. Official Indications are not 
available am to whether the dividends 
are Interims or finals and the sub¬ 
divisions shown below are based mainly 
on ieit years timetable. 

TODAY 

Interims: Charles Hurst. Macallan- 
Glenhvec. Midland induatnee, Jefferson 
Smurfit. Southampton Isle of Wight 
and South of England Royal Mat! Steam 
Packet. Stylo, Tootal. 


BOARD MEETINGS 

Fineia: Cockaedge- Fitzwilion. 
FUTURE DATES 
Interims: 


Fothergill and Harvny ... . 

. .. Oct 10 

Ibstock John sen . 

..tOct 18 

London and Manchester .... 

.. Oct 7 

Sears . 

. ... Oct * 

United Guarantee . 

. Oct 6 

Finals: 


Abingworih .•„... 

. Oct 10 

Bryant . . 

.. Ocx 17 

Glaxo . 

.... Oct 10 

Liner . 

.. . Oct 3 


1 Amended. 


forecast earnings and dividends, 
UBM ordinary share are valued 
on a p/e of 12.6 and a gross 
dividend yield of 7.2 per cent" 
The applicable tax rate is 40 per 
cent. 

A pre-tax profit estimate of 
about £10m this year has been 
widely anticipated in the City 
and the most pertinent point of 
interest for the three big UBM 
shareholders, Ne wart hill, Equity 
Cauital for Industry and various 
funds managed by Morgan Gren¬ 
fell, which control about 30 per 
cent of the equity, is the outlook 
for 1984-85 and beyond. 

UBM concedes that the “task 
of realising the group's full 
potential is still not completed," 
but the board stresses that “we 
are well on the way to achieving 
this goal. The chairman. Mr 
Allen Sheppard, feels that it is 
worth repeating that “ under 
the executive bonus scheme, 
m a xim u m bonuses will only be 
earned in the financial vear com¬ 
mencing March 1985 if pre-tax 


profits, after deducting bonuses 
exceed £16m 

These bonus assumptions dc 
not, in any sense, constitute a 
forecast, but UBM points oui 
that the margin of 3 per cem 
and return on capital of 16 pet 
cent implicit in this year’s pre¬ 
dictions are “ still less than those 
achieved in the recent past." In 
1979-80. the defence reminds 
shareholders, the return on 
capital exceeded 19 per cent and 
net margins bettered 44 per cent. 

It believes that gearing, now 
down to about 12 per cent, may 
be eliminated in about 18 
months as a continuation of re¬ 
cently introduced financial con¬ 
trols and feels that it has much 
more progress to make on opera¬ 
tional savings, marketing and 
purchasing. 

For its own part, Norcros was 
emphasising last night that its 
effective offer of 1284 P per share 
represented 16 times UBATs 
forecast earnings on a fully 
taxed basis. 


Laundry probe news next week 


BY RAY MAUGHAN 

THE FATE of the three inter¬ 
connected laundry and dry 
cleaning bids is junlikely to be 
known before the weekend. The 
Office of Fair Trading indicated 
yesterday that its recommenda¬ 
tion had only been delivered to 
Mr Cecil Parkinson, Minister of 
State for Trade and Industry, in 
the morning and lss decision is 
not Therefore expected until next 
week. 

The first of the three bids 
readied Its first closing date 
yesterday when Brengreeu, die 
refuse collection and cleanin'; 
group, announced that its £31rj 
offer for Sunlight Services had 
been accepted by holders of 3.7 
per cent of Sunlight's equity. 
Coupled with its original hold¬ 
ings and subsequent market 
purchases, Brengreen now 
controls 10.9 per cent and said 
yesterday that it. would extend 
its equity offer Until-October-13. 

Sunlight vitself once again- 
appeared before the Takeover 


Panel and released an announce¬ 
ment shortly after midday to 
the effect that the Panel had 
confirmed that Pritehqrd, 
bidding £l5m for Spring Grqve, 
was wrong to say that the bid 
had gone unconditional as to 
acceptances. 

Sunlight, advised by Kleinwort 
Benson, and making a £24m 
counter bid for Spring Grove, 
bad contended that Pritchard’s 
acceptances took no account of 
options granted to the Spring 
Grove board and senior execu¬ 
tives. So S unlig ht announced 
that the Panel had instructed 
Pritchard and its advisors, 
Morgan Grenfell, “ to investigate 
the matter and to issue a 
corrective statement" 

That was immediately Inter¬ 
preted in the stock market as a 
rebuke to Pritchard. It later 
transpired; however, that Sun¬ 
light’s own announcement had 
not been cleared by the Panel, 


but a subsequent announcement 
from Morgan Grenfell had been 
agreed with the PaneL 

The latter statement said that 
“ the tactics adopted by Sun¬ 
light can only be interpreted as 
a further attempt to frustrate, 
for reasons extraneous to Spring 
Grove, the clear wishes of the 
board of Spring Grove and the 
holders of over 50 per cent of 
Its issued capital." 

Pritchard's advisors made it 
plain that almost all the options 
are exercisable between 90p and 
90ip. None are exercisable 
below 59.13p per share which 
contrasts with Spring Grove’s 
current share price of 474p, down 
lip yesterday. Holders have 
undertaken not to exercise their 
options unless Pritchard’s offer 
fails to go unconditional. Thus, 
Pritchard's offer is unconditional 
in all respects under the terms 
of the City Code save for the 
forthcoming derision by the 
OFT. 


WALTER ALEXANDER 
SELLS SUBSIDIARY 

Xn a move to rationalise the 
group's investment in the motor 
trade, Walter Alexander has dis- 
disposed of its wholly-owned 
subsidiary. Held and Adams, for 
a cash consideration of £281,000. 

Beid and Adams is a Ford car 
distributor-located at Stranraer, 
West Scotland, and its disposal 
Is designed to eliminate interests 
In competing franchises within 
that territory. In the year to 
March 31 1983, Reid and Adams 
earned pre-tax profits of £24,000. 

In a letter to shareholders, 
Mr Ronald Alexander, chairman 
of Walter Alexander, also gives 
further details of the recent 


acquisition of 60 per cent of the 
ordinary share capital of Dom- 
craft, the Liverpool-based whole¬ 
saler and supplier to the fast 
expanding do-it-yourself trade. 

The share purchase, for a 
cash consideration of £L5m, was 
announced last month. In ihe 
current year, Domcraft is ex¬ 
pected to make pre-tax profits 
approximately £500,000 on sales 
in excess of £4m. 

At present. Domcraft's activi¬ 
ties cover the North of England, 
the Midlands and South Wales 
and it is intended that these 
should be extended to other 
areas of the UK. 

The agreement has been 
entered into whereby Walter 
Alexander will acquire the 


balance of tbe equity over a 
period of years on a price 
formula related to the company's 
future profits. 


JOHNSTONES PAINTS 
Johnstones Paints has pur¬ 
chased the development known as 
EZ2—comprising 18 new indus¬ 
trial units constructed by R. R. 
and J. Willian—in the Salford 
enterprise zone for £695,000 cash. 
The purchase was made on Sep¬ 
tember 16. 

The site is leased from Salford 
City Council for 125 years. There 
is an agreement to subject the 
units to Greater Manchester 
Council for 20 years at an intitial 
annual rent of £59,925 subject 
to review every five years 


Cominonwealth. of Australia 

Twenty Year 5Bonds due November 1,1985 

To the Holders of the abotc-dcscribcd Bonds : 

NOT ICE IS HEREBY GIVEN.that, pursuant to the provisions of tbe Bonds of the abev&descriiKa 
issue, Morgan Guaranty Trust Company of New York, as Sinking Fuud Agent, has drawn by lot lor 
redemption on November 1, 1983 at 100** of the principal amount thereof through operation of the 
Sinking Fond, 81,285,000 principal amount of said Bonds hearing the following numbers: 


OUTSTANDING COUPON BONDS BRAKING THE msnXCTTVE NUMBERS 
ENDING W ANY OF THE FOLLOWING TWO DIGITS: 


OL 

OS 


11 

17 


ax 

22 


29 

31 


36 

39 


42 

S3 


54 

37 


E3 

64 


68 

73 


7* 

76 


77 

79 


86 

89 


SO 

96 


ALSO COUPON BONDS BEARING THE FOLLOWING NUMBEBS: 
BS7 1787 17387 32287 33087 35087 25187 


Registered Bond* without Coupons 


Number 

R3T 

B3S 

B39 

K40 

K41 

IMS 

K44 

RSO 

SUK 

BS7 

R5B 

B59 

KUO 

B61 

B63 

R63 

B64 

XUJ5 

R6fl 

K6T 

X68 

nm 

R70 

K71 

K73 


Principal 
Amount to be 
Redeemed 
* 1.000 
1.000 
1.000 
1,000 
1.000 
2.000 
1,000 
1.000 
a.ooo 
8.000 
8,000 
8.000 
8.000 
8.000 
a oco 
8.000 
8.000 
8.000 
8,000 
8,000 
a. ooo 
aooo 
8.000 
8.000 
aooo 


Number 

S73 

R7* 

R75 

R76 

R77 

R78 

K79 

B80 

Bll 

BK 

R83 

KM 

BBS 

R86 

R87 

R88 

BB9 

B90 

R91 

R32 

R93 

H94 

R9S 

K96 

ROT 


Principal 
Amount to be 
Redeemed 
88,000 
aooo 
aooo 
aooo 
aooo 
aooo 
8.000 
3.000 
3.000 
3.000 

aooo 

3.000 

3.000 

3.000 

3.000 

aooo 

3.000 

3.000 

3.000 

aooo 

aooo 

3.000 

aooo 

aooo 

3,000 


Number 
R 98 
R 99 
R113 
R114 
BUS 
R117 
R11B 
K119 
XU 20 

HI 21 

R122 
3U23 
R124 
R125 
R130 
K131 
R136 
R137 
R138 
R139 
R140 
R141 
R142 
R155 
R158 


Principal 
Amount to be 
Redeemed' 
>3.000 
3.000 
8,000 
aooo 
aooo 

3.000 

3.000 

3.000 

3.000 

aooo 

3.000 

3.000 

3,000 

3,000 

aooo 

aooo 

1.000 

1.000 

1.000 

aooo 

3,000 

1.000 

1,000 

10.000 

aooo 


Number 
XU 64 
XU 65 
R166 
R167 
R183 
R1B5 
R186 
K188 
K1B9 
R191 
R192 
R237 
R228 
R228 
R330 
HOI 
R232 
R23T 
R241 
R245 
RS46 
R24T 
R248 


Principal 
Amount to be 
Redee m ed 
S 1.000 
I.ooo 
1,000 
aooo 
1,000 
5,000 
219.000 
12.000 
6.000 
aooo 
aooo 

3.000 

3.000 

a.ooo 

aooo 

aooo 

8.000 

aooo 

1.000 

1.000 

aooo 

1.000 

1.000 



the tonmnixu auwnn- —> -r 

dkxt™ SSsSras: mrs***** 

C °^mn < sjirTMderof *we£ei«d Bond for partial redemption there will be issued, at the option of the 
bJ^aSScd Stub'oTeoupon Bonds of authorized denominations for the unredeemed principal 

"aTond after November 1, 1963, interest shall cease to accrue on the Bonds, or porlionB thereof, 
herein designated for redemption. COMMONWEALTH OF AUSTRALIA 


September 29,1983 


Tbe following 
payment: 

404 1731 31® 
445 1944 3170 
867 1945 3171 
586 USB 3173 
670 3894 3173 
.1084 2970 3182 
3086 3078 3184 
3899 3167 3X86 


NOTICE 

coupon Bonds previously called for redemption have not 


as yet been presented for 


4=12 

4369 

4370 
4612 
5190 
5X91 
5192 
5194 


5198 

■5203 

5210 

5212 

5319 

5224 

5225 
5227 


5231 

5244 

5859 
GO 12 
6X59 
€167 

6169 

6170 


6171 6772 
G172 6813 
G178 7410 
6180 78=4 
G1B2 7825 
8184 7827 
4186 7831 
6X91 W» 


7845 

7850 

8586 

8670 

8671 
8872 
867S 


8859 

9186 

9627 

9896 

9910 

10131 

10203 

10204 


10371 

10386 

11450 

11491 

11493 

UA67 

12427 

13523 


13771 

13867 

13869 

13870 

13871 

13872 

13873 
13875 


33878 

13880 

15475 

15SS0 

15653 

15669 

16394 

16399 


36978 21344 22847 
15392 21991 22870 
18559 21992 22878 

19171 22210 

19172 22212 
20131 22219 
304X2 22227 
21282 22599 


U.S. office 
group bids 
£15m for 
Twinlock 

A WHOLLY OWNED subsidiary 
of Acco World Corporation, the 
office products manufacturer 
based in die U.S., is to acquire 
Twinlock in an agreed takeover 
worth £15_2m. 

Acco is offering 71p per share 
in cash for Twinlock, the office 
products and furniture manufac¬ 
turer. Prior to the announcement 
of the Acco bid, shares in 
Twinlock. which is quoted on 
the USM. were temporarily 
suspended at 60p. 

Acco also announced yesterday 
that it has purchased the 23.3 
per cent stake in Twinlock held 
by the National Enterprise 
Board and a 10 per cent stake 
held by the Scottish American 
Investment Company, at 71p per 
share. 

Twinlock and its financial 
advisers. Barclays Merchant 
Bank, stated that they consider 
the offer to be fair and reason¬ 
able and will recommend to 
shareholders that they 
unanimously accept the deal. 
The directors of Twinlock said 
that they intend to accept the 
offer in respect of their beneficial 
holdings of 182,550 ordinary 
shares. 

Acco. which has a factory in 
Peterborough said that the geo¬ 
graphical coverage of itself and 
Twinlock was complementary 
and that Twinlock operations 
would continue to operate under 
their own brand names. Acco 
also stated that no redundancies 
were envisaged at Twinlock. 

In the year ended March, 
Acco made pre-tax profits of 
$22m (£14.6m) on turnover -of 
S104m (£69.3m). The company 
is capitalised at $230m on tbe 
New York Stock Exchange. For 
the year ended February Twin- 
lock made pre-tax profits of 
£1.0?m on turnover of £31,45m. 

Twinlock shareholders will be 
entitled to receive and retain 
the interim dividend of 0.6p per 
share. 


LAMBERT HOWARTH 
ACQUISITION 

Lambert Howarth Group, a 
substantial supplier of footwear 
to Marks & Spencer, has acquired 
Global Shoe and Leather. 

Under contracts entered into, 
the company has secured the 
continuation of the services of 
the Italian designers who have 
been associated with Global. 
Also, its subsidiary Lambert 
Howarth and Sons, has "been 
assigned tbe leasehold interest 
in the premises occupied 'by 
Global in London. NW1. 

Global arranges for Italian 
manufacturers to produce—to 
Global’s specification and design 
—footwear which it then Imports 
into the UK and sells direct to 
the large UK retailers. 

At July 311983. the date of its 
latest audited accounts. Global's 
net assets were £39,371 and profit 
before tax for the year ended on 
that date was £29,291. On that 
date, Global bad firm orders 
valued at approximately £L5m. 

Consideration for the acquisi¬ 
tion of the share loan capital of 
Global has been satisfied by the 
allotment of 299.606 ordinary 
shares. The £240,000 loan capital 
of Global has been bought at par. 
Consideration for the acquisition 
of the leasehold interest in the 
premises was £2.000. which was; 
satisfied in full in cash at com¬ 
pletion. 


ALLIED-LYONS BUYS 
EVERFRESH SHARES 

Under an agreement entered 
into in 1972, Allied Breweries, 
a wbolly-owned subsidiary of 
Allied-Lyons. is acquiring fur¬ 
ther shares in Everfresh Frozen 
Foods International. 

Consideration for this acquisi¬ 
tion, which will increase the 
group's interest in Everfresh 
from 94 per cent to 95 per cent 
is the allotment by the company 
to the vendor. Mr J. K. Taylor, a 
director of Everfresh. of 45.011 
ordinary shares credited as fully 
paid in Allied-Lyons. 


THOS. JOURDAN LIFTS 
MARY QUANT STAKE 

.nomas Jourdan has entered 
into an agreement to acquire 40 
per cent of Mary Quant Holdings 
from the Wltan Investment Com¬ 
pany. Consideration will be satis¬ 
fied by the Issue of 466,321 
Jourdan shares, worth some 
£447,668. 

Mr A A J. McNair and Mr and 
Mrs Plunket Greene, who are 
directors of Thomas Jourdan. 
are beneficially interested in 56 
per cent of Mary Quant Holdings. 
Wltan has undertaken not to sell 
any of the consideration shares 
for three years without offering 
them for repurchase to Thomas 
Jourdan. 


BRAMMER IN 
PRECISION DEAL 

Brammer has agreed with the 
shareholders of Precision Rotors 
(Dorset) for the purchase of 
their shares. The maximum con¬ 
sideration for the purchase is 
£400,000 which is dependent 
upon profit performance within 
the next five years. 

Initially, Brammer has 
acquired 75 per cent of the 
capital for £80,000 which has 
been satisfied by the issue of 
37,212 Brammer ordinary shares 
of 20p each and the balance in 
cash. The balance, subject to 
profit performance, of a maxi¬ 
mum of a further £320.000 will 
be satisfied by the issue of 
Brammer ordinary shares based 
on the middle market quotation 
at the time that profit tareets 
are achieved. 

Precision Rotors specialises In 
the design and manufacture of 
precision air bearing spindles 
and has established a reputation 
for quality products in a number 
of significant markets. 


LONDON LTD. INV. 

Britannia Arrow Holdings has 
disposed of its entire holding of 
1.21m shares (10.26 Far cent) in 
London United Investments 
which has been placed with insti¬ 
tutional shareholders. 


Cautious optimism from ‘Johnnies’ 


BY GEORGE MILL1NG-5TANLEY 

THE BETTER than expected 
performance of Johannesburg 
Consolidated Investment (“John¬ 
nies ”) in the year to June 30 
has not persuaded Mr Gordon 
Waddell, chai rman, to abandon 
his customary caution about the 
outlook for the current year. 

Mr Waddell points out in the 
latest annual report that the 
group's performance depends on 
the maintenance of the U.S. 
recovery and a return to the 
normal pattern of rainfall in 
South Africa. 

These factors, he says, will 
help the South African economy 
to emerge from its present 
recession, although this will not 
be immediate. 

Within that context and pro¬ 
vided there are no unforeseen 
setbacks, he concludes, thn 
group is “ reasonably placed" 
for the current year. 

There is as yet no indication 
as to whether Johnnies hopes to 
match last year's attributable 


profits of R102.7m (£60m), tbe 
first time the group has topped 
the K 100m-mark. 

Higher dividend income 
helped last year’s results, 
although Johnnies will have to 
wait for the current half before 
it can take in the Increased final 
from Rnstenburg Platinum 
Mines because of the time lag 
between declaration and pay¬ 
ment dates. 

Income from the platinum 
operation was thus lower in the 
period under review, but this 
was more than offset by higher 
payments from the Randfonteln 
Estates gold mine. 

The diamond interests, largely 
held through the trading com¬ 
panies controlled by the asso¬ 
ciated De Beers Consolidated 
Hines, also paid higher divi¬ 
dends, and Johnnies benefited 
from its Increased holding in 
Sooth African Breweries. 

The main component of last 
year's increased profits, how¬ 


ever, was shown in the prelimin¬ 
ary announcement of results 
under the heading “Other net 
revenue." This aroused some 
comment at the time, as there 
was no explanation of the jump 
from R6.9m to R20.6m. 

It now emerges that this item 
included interest income, up by 
almost R9m, fees and commis¬ 
sions nearly R3m higher, a fall 
in exploration spending of 
R2.7m and property* sales. 

The rise of almost a quarter 
in the rand price of gold last 
year was of considerable assist¬ 
ance to the group's two gold 
mines, Randfontein and Western 
Areas. In addition, the former 
managed to secure its future for 
a long time ahead through tbe 
acquisition of the adjacent 
Doornkop area. 

Johnnies was the largest 
holder of mineral rights in the 
area, and the group's involve¬ 
ment in the deal has lifted its 
holding in Randfontein to almost 


30 per cent. 

As far as Western Areas is 
concerned, the mine's survival 
plan seems to be working out 
successfully. Next year should 
see the start of production from 
the No 4E sub-vertical shaft, and 
the completion of No 3 sub-ver¬ 
tical to allow development work 
to begin. 

The deepening of the No 2 
sub-vertical should be finished by 
19SG, and at tbar time. Western 
Areas hopes to have achieved 
sufficient flexibility in its opera¬ 
tions lo be in a position to review 
the policy of selling forward the 
bulk of its production. 

The biggest disposal of the 
past year was of ihe greater por¬ 
tion of Johnnies' investment in 
the South African copper pro¬ 
ducer Palabora. The group said 
that the sale was in line with 
the policy or restricting invest¬ 
ments to companies in which it 
makes a contribution to manage¬ 
ment. 


be drilled. 

On October 12 Eagle's partner, 
the Australian subsidiary of 
America’s Gulf OU, will com¬ 
mence drilling of tbe Cow Bore I 
exploration well in Exploration 
Permit 114 in the Canning Basin 
of Western Australia. 

On completion of this well, 
which is expected to take some 


Eagle has a near 50 per cent 
interest in EP 114, while Gulf, 
the operator holds 40 per cent. 
The remainder is held by Barrick 
Petroleum. 7 per cent, and 
Balmoral Resources and Floyd 
Oil Participations, each with 1.8 
per cent. 

Next year's drilling programme 
will cost some ASlOm 


International 

THE Do any brook gold prospect 
in the southern part of Western 
Australia is regarded by VVesl 
Coast Holdings as having “the 
potential to contain a very large 
tonnage, low grade stockwark or 
replacement gold deposit such as 
has been found in the western 
U.S." The British Petroleum 
group's Sellrast Gold (part of 
Sc 1 trust Holdings) has just 
reached a f anu-in agreement 
whereby it can earn a 51 per 
cent interest in Donnybrook by 
completing a feasibility study of 
the gold prospect. 


round-up 

Ni-Cal Developments of Van¬ 
couver reports that it continues 
tn progress towards 11s aim of 
establishing an open-pit nickel 
mine and processing plant at the 
Gasquct Mountain project near 
Crescent Cny, California. 

A final report by Raymond 
Kaiser Engineers on the engineer¬ 
ing and economic feasibility of 
the project says that it could 
produce annually 19m pounds of 
nickel, 2.2m pounds of cobalt and 
up to 50,000 tons of chromite 
concentrate and 95,000 tons of 
light burned magnesium oxide. 


Testing time for Eagle 

THE NEXT three months or so fiO days to reach total depth. Gnlf 
will be something of a " make or will commence drilling of a 
break" period for the junior second well in the licence area. 
Australian oil and gas explorer This well is designated East Crab 
Eagle Corporation as It awaits Creek 1. 
the results of two wells about to 
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Electricite de France 

Paris 

DM 200,000,000 

87s% Deutsche Mark Bonds due 1993 

unconditionally guaranteed by the 

Republic of France 
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Offering Price: 
Interest: 
Redemption: 
Listing: 


99'A% 

87a% p.a., payable annually on October 1 
October 1,1993 at par 
Frankfurt Stock Exchange 


Deutsche Bank 

Aktiengesel I sc ha ft 


Banque Nationale de Paris 

Morgan Stanley International 

Union Bank of Switzerland 
(Securities) limited 


Bayerische Vereinsbank 

Aktiengeseilschaft 

Societe Generale de Banque SJL 

Westdeutsche Landes bank 
Girozentrale 


Abu Dhabi Inve st ment Company 

Amro International 
Limited 

Attantlo Capital 
Corporation 

Banca Commar ch la Italiana 
Bank of America bitamotioiial 
Limited 

Bank of Tokyo bitematkmaf 
Limited 

Banque Fra Blaise du Commerce Extkiaur 
Banque Inte rna tionale a Lu xe mbourg SA 
Banque de Paris at das Pays-Bas (Suissa) SA 
Banque Worms 

Beyarischa Hypothaken- und Wechsel-Bank 

Aktiengeseilschaft 

BerBner Bank 

Aktiengeseilschaft 

Caisse dea D£pdts at Condonations 

Citicorp I n te rn ational Bank 

limited 

County Bank 

Limited 

Crtdlt Industrial at Commercial 
Credit Suisse first Boston 
Limited 
MbrOckBCo. 

DG Bank 

Deutsche Genossenschaftsbanfc 
DSL Bank 

Deutsche Sied lungs- und Landesrentenbank 
EuroroobBiara S-pA 

L’Euraptenmda Banquo 


Goldman Sachs International Carp. 

Hes st sc h a Uqdesbank 
- Girozentrale — 

Istftuto Bancario San Paolo dl Torino 
Kradietbank N.V. 

Kuwait Int ernatio n al In v e stmen t Co. sja.k. 

Lazard Frikes at Cie 

LTC8 International 
Limited 

Merrill Lynch In te rn a tional & Co. 

Samuel Mo nt a gu & Co. 

Limited ' 

The Ntkko Sacuritiee Co^ (Europe) Ltd. 

Norddeutscbe Landesbank 

G axH H B i t rale 

NUUL RothschM & Sons 

Limited 

Schrddor. Muncbmeycr, Hengst & Co. 

SocUfti Sequanatse de Banqoa 

Swiss Bank Corporation International 
Limited 

Veretns- und Westbank 
Aktiengeseilschaft 
S.G. Warburg & Co. Ud. 


Algemene Bank Nederland N.V. 

Arab Banking Corporation (ABC) 

Badcn-Wurttninberglsche Bank 

Aktiengeseilschaft 

Banco del Gottardo 

Bank fur Gemelnwirtschaft 

Aktiengeseilschaft 

Banque Arabe at Intern a tionale 

dlnvesttaement (BALL) 

Banque G6n4rale du Luxembourg 5A 
Banque de Neuffize, ScMumber gar. Mallet 
Banque Poputaire Suisse SA Luxembourg 

Barclays Merchant Bank 
Limited 

Bayerische Landesbanfc 
Gi rozen t ra le 

Dcriwier Handels- und Frankfurter Bank 

Chase Manhattan 

Limited 

Commerzbank 

Aktiengeseilschaft 

Credit Agricola (C.N.CA) 

Credit Lyonnais 
CradHanstatt-Banleverein 

Den norate CretBtbank 

Dominion Securities Ames 
Limited 

EffectentMuifc-Warburg 
Aktiengeseilschaft 
European Arab Bank 

First Chicago 
Limited 

Hambros Bank 

Limited 

H» Samuel & Co. 

Limited 

Kidder, Peabody International 
Limited 

KrwSctbanfc SA Luxambourgeoise 

Kuwait investment Company (SAK.) 

Lehman Brothers Kuhn Loeb 
International, Inc. 

Manufacturers Hanover 
Limited 

a Metzler seel. Sohn & Co. 

Morgan Grenfell & Co. 

Limited 

lifippon Credit International (H K) Ltd. 

SaL Oppenhefm jr. & Car. 

Salomon Brothers I ntern a tional 

Smith Barney, Harris Upham & Co. 
Incorporated 

Sumitomo Trust International 
Limited 

Trinkaux S> Burkhardt 

J. Vontobel & Co. 

Westfalen bank 
Aktiengeseilschaft 

Yamakht International (Europe)* 

Limited 


Al-Mal International - 
Limited 

Amhotd and S. Btakhroador, Inc. 

Julius Baer international 
Limited 

Banco di Roma per la Svizzera 
Bank Leu International Lid. 


Banque Bruxelles Lambert S A 


Banque Indosuez 

Banque Paribas 

Banque de ITJnion Europeemie 

Baring Brothers & Co.. 

Limited 

Joh. Beranberg, Gossler & Co. 
Bankhatts Gebruder Bethmarai 


Chemical Bank International 
Limited 


Compagnie da Banque 
at d* invest tssaments. 


CrMlt Commercial de Franco 


CrAditdu Nord 
Dalwa Europe 
Limited 

Deutsche Girozentrale 

- Deutsche Kommunafbank — 

Dreed ner Bank 
Aktiengeselisehaft 

Enskllda Securities 
Skendinaviska Enskitda Limited 
European Banking Company 
Limited 

Girozentrale und Bank 
dar osterraichischen Sparirassen 
Aktiengeseilschaft 
Hamburgische Landesbank 

- Girozentrale - 

Industriebank von Japan (Deutschland) 

Aktiengeseilschaft 

Kleinwort, Benson 

Limited 

Kuwait Foreign Trading Contra ct ing & 
Investment Co. (SAK.) 

Landesbank Rheinland-Pfalz 

- Girozentrale - 


Lloyds Bank International 
Limited 

Merck, Finch & Co. 


Mitsubishi Bank (Europe) S A 
Morgan Guaranty Ltd 

Nomura Int e rna ti onal Limited 

Orion Royal Bank 

Limited 

J^Henry Schroder Wagg & Co. 
SoeMte Generale 


Svenska Handabbankan S A 
Verband Schweiz arise her KantoneJbanken 
M.M. Warburg-Brlnckmann, Wirtz Br Co. 
Wood Gundy Limited 
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Near £4m rise 
at James Finlay 


First half taxable profits of 
James Finlay, international 
trader and financier, increased 
by £3.85m to £S.58m and the in¬ 
terim dividend Is lifted to 2.5p 
against 2p. 

The Improvement during the 
six months to June 30 1983 was 
attributable to energy related In¬ 
terests and plantations (exclud¬ 
ing Bangladesh). These two 
sectors increased their contribu¬ 
tions by 11.81m and 0 3im 

Turnover Cor the period was 
up from £52.45m to £66m and 
trading profits, excluding plan¬ 
tation interests in Bangladesh 
and net gain on sale of invest¬ 
ments, rose to £829m compared 
with £4.65m. 

The taxable result included 
associate profits of £194,000 
(£81,000). 

An analysis of pre-tax profit 
by activity shows fin £m): Bank¬ 
ing services, finance and inter¬ 
national confirming £0.67 (£0.63); 
confectionery and beverage 
manufacturing £0.6 (£0.87); 

trading, manufacturing and mer¬ 
chant! og £0.87 (£1); energy re¬ 
related interests £3.38 t£i.S7); 
plantations (excluding Bangla¬ 
desh) £2.97 (£0.68). 

Tax for the six months took 
£5.23m (£Z.82m) and minorities 
and preference dividends 
absorbed £ 1.61m (£0.7m), leaving 
earnings for ordinary stock¬ 
holders of £3.6Sra (£221m). Earn¬ 
ings per 25p ordinary stock unit 
are shown as rising from 3-8p to 
6.4p. 

In 1982 the company made tax¬ 
able profits of £15.06m with turn¬ 
over at £122.93m, and naid a final 
2.9p dividend for a 4.9p total. 


Strip out gains from the disposal 
of surplus supply vessels at Sea- 
forth and group profits were up 
by 26 per cent, with the non-tea 
activities' contribution down by 
a simitar amount The outlook 
for Ehe tea prices seems bright 
at least until the end of the 
year, so tbe to elusion of the 
Bangladesh crop in the current 
half could bring the final out¬ 
turn to over £20m. The Baraowa 
deal seems to represent a relaxa¬ 
tion of Finlay's stance in recent 
years when it wag busy decreas¬ 
ing its dependence on a 'single 
volatile commodity in favour of 
more stable operation®. Mean¬ 
while, engineering losses have 
got no worse and that division 
Should perform again next year 
when a £9m Russian order for 
diving equipment begins to pro¬ 
duce income. Elsewhere. Lock 
is back in the black and Payne 
should tun in at least main¬ 
tained profits for the year 
despite a sticky summer for 
chocolates. At yesterday's price 
of 138p, up 2p, the historic yield 
is 5.7 per cent. 


S. Casket ahead 


• comment 

James Finlay is riding high on 
improvements in tea prices and 
volumes which led to quadrupled 
pre-tax profits in its plantations. 



"A SUBSTANTIAL IMPROVEMENT JN 
PROFITABILITY - BUT ONLY THE FIRST STEP IN 
OUR PLANNED RECOVERY PROGRAMME." 

David Abell. Chairman 

• PROFITS UPTO OVER £1 MILLION 

• SALES UP BY 20% IN SECOND QUARTER 

• DIVIDEND UP BY 50% 

• ENCOURAGING SIGNS IN SECOND HALF 


Unaudited results for the half year to 

O liilw IQflQ 6 months to 6 months to 

4 JUiy 130Q 2 Julyi883 3July19B2 3 

£O00s 


6 months to 
3July19B2 
£000* 


Year to 
31 Dec 1982 
COOOs 


Profit (Loss) before tax 
Taxation 


Profit (Loss) after tax 
Minority Interests 


Extraordinary items 


Profit (Loss) Attributable 
to Shareholders 


Dividends 


Retained Profit (Loss) 


Earninas/(Los3) per 
Ordinary share ranking 
for dividend 


22,224 

29.080 

58.160 

1.019 

162 

(1.261) 

(259) 

(146) 

(542) 

760 

' 16 ‘ 

' (i!803) 

13 

20 

(D 

773 

36 

(1.804) 

- 

- 

(959) 

773 

30 

(2.763) 

(102) 

(68) 

(237) 

671 

(32) 

(3.000) 

5.70p 

0.27p 

(13.30P) 


1. Tha figures (or tha 6 months to 3 July 1982 andyMrto31 December 1982 
include i he results oft ho contracting division orPrMtcoldLuntted(PRC) sold onll 
Match 1983. 

2. E»tuo>dinarv items of E 9 5 9.000 represent provision for disposal of the 
discontinued business less profits on the translation of overseas balance sheets. 


David Abell comments: 

“The movement from a £1.2M pre-tax loss for the whole of 

1982 to a C1.02M pre-tax profit for the first half of 

1983 is very encouraging. However, the board sees this 
improvement as only the first step towards full recovery. 
Excluding the figures for those businesses which have been 
sold, sales increased by 3% in the first quarter and 20% in the 
second quartor over the same period for 1982. Second-half 
sales have remained buoyant. The board has declared the 
payment of an interim dividend of 0.75p net - an increase of 
50% on the 1982 interim payment - and believes the final 
dividend will be at least maintained providing that the present 
encouraging trading conditions continue.* 

cop* :> or :m£cn»rvan 3»uu stste«nt are available from the coMftun secretary 


FSlllJMSMfl 


The Priory. Market Place, Grantham, Lines NG31 6U 
Telephone: (0476) 76767 



ftperdrui 


INTERIM STATEMENT 


26 weeks to 27 August1983(Unaudited) 


Turnover (ex VAT) 
Net Profit bcforcTax 
Taxation 

Net Profit after Tax 
Interim Dividend 
Earnings per Share 
Dividend perShare 


45,720 

2,879 

1,267 

1,612 

294 

4.61p 

3.4p 


36,928 

2,255 

993 

U62 


• Saks increased by 23.8%. 

• Profit before lax increased by 27.7%* 

9 14 branches opened during period. 

A Company expansion programme will be maintained for the 
balance of the year. 

• A satisfactory outcome for the year anticipated. 


Corrib of the Ink-rim Statement are available from the Secretary. 
Superdrug Sion> PLC, Bcddmglon Lane, Croydon, Surrey CR40 4TB 



HTV 
lower at 
£4.1m but 
pays same 


Harris Queensway leaps to £9.3m 


Manchester-based clothing 
retailer, S. Casket (Holdings) 
Increased pre-tax profits by more 
than 20 per cent to £514.000. 
against £425,000, for the first 
half of 1983. Turnover was 
ahead from £ 17.09m to £18m. 

Tbe net final dividend has 
been lifted 10 per cent from 
1J25P to 1.375p, raising the total 
from 1.75p to 1.875p. Earnings 
per 10n share are shown as 
rising from 3JS5p to S.62p. 

After tax of £121.000 
(€62.000), and extraordinary 
debits of £17,000 (£45,000) the 
attributable balance emerged 
ahead from £318,000 to £376,000. 


SECOND-HALF taxable profits 
of HTV Group were tittle 
changed at fl.ZSm, against 
£l.26m last time, but full year 
figures to July 31 1983 were 
down from £4.74m to £4.09m. 
Tumover for the 12 months rose 
by £17.92m to £72.55m. 

A breakdown of turnover and 
profits by activity shows:—tele¬ 
vision £61.SSm (£43.2Sm) and 

£4.96m (£3.1m); fine art £3.31m 
(£3.41m) and £0.56m (£0.75m); 
publish ing and stationery-— 
business retained £6.55m 
(£7.15m) and losses £1.4Sxn 
(£Q.2Tm)—business sold during 
year £0.Slm (£0.78m) and losses 
£0.93m <£0.28m). Property and 
leasing profits added £552,000 
(£692,000). . , j 

Pre-tax results included 
investment income, less interest 
payable, oE £433.000 (£698.0001. 
After rax of £2.32m (£2.43m) 
net profits were down from 
£2.31m to £1.77m. Earnings per 
25p share fell from 22.36p to 
l7.14p, but the dividend is main¬ 
tained at Up net with a same- 
again final of 7p. Payments 
absorb £1.14m (same). 

The activities of Dataday are 
being further reorganised and 
provision has been made for the 
estimated exceptional costs 
involved of £691,000 (nil). 

All group freehold and certain 
leasehold properties have been 
revalued at July 31 1983 and a 
surplus of £539,000 over book 
value arose on the revaluation. 
This surplus, less a deferred tax 
provision has been credited to 
reserves. 

The plant and equipment 
owned by Dataday was revalued 
at August 1. 1982 and the 

£523,000 surplus over book 
value has also bees credited to 
reserves. 


IN THE half year ended June 36 
1983 Harris Queensway, carpet 
and furniture retailer, lifted pre¬ 
tax profits from £4.93 m to 
£9.34m, on turnover of £i03.S7m, 
against £75.64m. 

The board believes that the 
mid-term results and prospects 
for tbe full year justify an in¬ 
crease in the interim dividend. 

Accordingly, the net payment 
is being raised—on capital in¬ 
creased by the one-for-six rights 
issue—to 225p (1.87p) per 20p 
share. 

Sales in the second six months 
to date have shown continuing 
improvement. Providing that 
there is no undue deterioration 
in trading conditions, the board 
anticipates achieving good 
results for 1983 and continues to 
look to the future with growing 
confidence. 

For the year ended December 
24 1982 the group made record 
pre-tax profits of £16.32m, on 
£172.44m turnover. 

First-half 1983 taxable results 
included interest receivable of 
£146.000 (£637,000 payable) and 
lower profits on property trans¬ 
actions of £182,000 (£574,000). 

After tax of £3.66m (£2.1Sm) 
and minorities. attributable 
profits were up from £2.71m to 
£5.65m, representing a rise in 
earnings per share from 4J53p 
to 8.97p. 

The three major trading divi¬ 
sions all achieved substantial 
sales gains and increased profits 
in the period. 

Harris Carpels results were 
particularly good, says the board, 
and along with the smaller Ross 
Carpets, Carped and and General 
George Carpet divisions, bene¬ 
fited from a general improve¬ 
ment in sales due to an upturn 
in tbe housing market and 



of 1983. has increased tbe net 
tangible assets from £39 .25m at 
the end of 1983 to £67J.ten. 

Tbe interest receivable, com¬ 
pared with a charge fix 1982, 
mainly reflects the funds 
received from the rights Issue. 
The group should still have sub¬ 
stantial funds in hand at tbe 
end of 1983, although a large 
proportion of the monies raised 
from tbe rights will have been 
spent on properties. 


Halfyear 
profits for 
Grampian 
Holdings 


V 


Mr Philip Harris, the chairman of Harris Queensway 


higher consumer spending. 

Carpetland. which now trades 
from 23 stores and was started 
Last year, is making good profits 
and. together with General 
George Carpets — which was 
acquired at the beginning of this 
financial year and is also trading 
very successfully—should make 
a substantial contribution to the 
fuH year's results. 

Queensway sales and profits 
were substantially better than 
in the first half of 1982 and 
although it made the largest 
single contribution to the group 
results, the board is still work¬ 
ing hard to realise its full 
potential. 

Trading conditions continue to 
be more difficult for furniture 


business in the High Street, but 
Harris Furnishing sales were 
higher and profits significantly 
belter. Poundstretcher results 
were adversely affected by tbe 
poor weather In the early 
summer but sales in July and 
August have been particularly 
good and profits to date are now 
substantially ahead of last year. 

The DIY division is continu¬ 
ing to operate satisfactorily on 
a small scale and the Home Tex¬ 
tiles side is being developed and 
now trades from 11 locations 
within Queensway Stores. 

The group's balance sheet has 
been very considerably strength¬ 
ened by Che rights issue in March 
1983 and this, together with 
profits retained in the first half 


• comment 

A good performance by HIV’s 
mainstream activities has been 
blighted by the publishing and 
stationery side of the business, 
a feature which highlights once 
again the failure of many tele¬ 
vision companies to diversify 
effectively. This fact has 
obviously spurred HTV into 
remedial action—but this has 
been expensive. Provisions and 
exceptional items relating to 
Dataday and Muller increased 
their combined losses by £1.3m, 
leaving group profits down by 
14 per cent On the positive 
side, television earnings con¬ 
tinue to make headway, with 
latest results reflecting an 
impressive 17 per cent increase 
in advertising revenue and a 
first-time contribution from the 
sale of Welsh-language pro¬ 
grammes to Channel Four. With 
Muller out of the way and . a 
stimmed-down Dataday making 
the group much less vulnerable, 
HTV can now spend more time 
onunrhat its knows best At 172p. 
up 2p the p/e is 9-6 while the 
yield is an attractive 95 per 
cent 


Oilfield Inspection moves Leyiand Paint 
ahead to £0.63m midway !Tw'j£ 


• comment 

Since he brought the company 
to the stock market five years 
ago Phil Harris has earned him¬ 
self a reputation as one of tbe. 
ablest retailers around. The 
latest figures from Harris 
Queensway do nothing to change 
that view. Physical expansion 
distorts the picture but even on 
a like for like basis Queens way’s 
sales are up 22 per cent, Harris 
Carpets 26 per cent and' Harris 
Furnishings 13 per cent The 
group looks in line for profits 
of over £26m for the year, a rise 
of £10m. Taking a line through 
the interim tax charge that 
points to a p/e of only 12 at 
294p. Next year will see the full 
benefits of Queensway’s expan¬ 
sion, which has lifted selling 
area by 800,000 sq ft, and even 
with an underlying fiat trend in 
consumer sales, predictions for 
£32m of profits in 1984. are 
already oat. Perhaps the most, 
interesting snippet to come out 
of yesterday's statement was 
that HQ intends to cut down on 
the number of furniture sup¬ 
pliers. If the company Is think¬ 
ing in terms of a more aggressive 
stance to furniture retailing, 
then the future is going to be 
far from dolL 


A TURN SOUND into the. blade 
at the interim stage at Grampian 
Holdings reflects the rationalisa¬ 
tion and disposal of loss makers 
carried out in. 1983,. 

For the six months to June $0 
1983 a pre-tax surplus of 
£444,000 is reported ; compared 
with a £384.000 -deficit incurred 
in the comparable 1982 period. 
In the seednd six months of. 
1982 this industrial holding com¬ 
pany overturned tbe midway 
loss and' finished, the year with 
profits of £425,000. - 

The directors , say that the 
benefits of the disposals ire par¬ 
ticularly evident In the improved 
performance of the consumer 
division, which' recorded a 
£89,000 profit against a £519,000 
loss. . - 

The interim dividend is being 
maintained at L5p net.. Last 
year’s iota! dividend was 
unchanged at 4Ap with a same 
again final of 3p. 

Turnover of £22.13m for the 
first hair compares with £3&94m, 
and £58.07m for the whole of 
last yean- The taxable. surplus 
was after .parent company 
expenses, including bank, and 
debenture interest not otherwise 
allocated, of £375,000 against 
£297.000. 

Earnings .'.per : share were 
32Sp (losses &99p) after tax of 
£80,000 (£82,000). ■ For the com¬ 
parable period minorities took 
£5,000. 

The attributable surplus for 
the opening period was £364,000 
compared with, a £371,000 deficit 
and a £4.72m loss for J9S2. 


ON HIGHER turnover of £7.74m. 
compared with £5.74tn, Oilfield 
Inspection Services Grouo ad¬ 
vanced from taxable profits of 
£585,000 to £625,000 in the first 
half of 1983. 

Earnings per 20p share—of 
this Unlisted Securities Market 
quoted company which provides 
inspection, testing and heat treat¬ 
ment services for the oil and gas 
industries—are given as 48p 
(4.7p) and the interim dividend 
is being lifted from lp to Up 
net. 

For 1982 a total distribution 
of 2.3p was paid from pre-tax 
profits of £l-35m earnings per 
share of 10.7p. 

The directors report that as 


predicted in their 1982 year end 
report, the market has remained 
fiercely competitive due to a 
general shortage of work in some 
overseas areas. 

As a result, there is likely to 
be limited growth in profits for 
the year, they say. 

North Sea activity is steadily 
returning to previous levels and 
the outlook in this area looks 
more encouraging than for many 
years. The group should achieve 
improved growth which the 
directors are confident will be 
reflected in 1984 performance. 

Tax took £306,000 (£273.000) 
and there was a minority credit 
of £19,000 (debit £10,000). 


Amal. Estates losses rise 


Garfunkels 


Higher interim profits, together 
with current trading figures, 
lead tbe directors of Gartunfels 
Restaurants to expect a satis¬ 
factory increase in the years 
outcome. 

They report: that pre-tax 
profits for the 26 weeks to July 
3 1983 rose from £130,000 to 
£221,000 with turnover expand¬ 
ing to £2.52m against £ 1.39m. 
For the whole of Inst year profits 
totalled £320,887. 

The directors say that the 
acquisition of further restaurant 
premises, announced at the time 
of the March rights issue, has 
been completed. All branches 
have been refurbished and are 
trading successfully they say. 

This USM company now 
operates 15 Garfunkels Res¬ 
taurants and a further branch is 
due to open in Baker Street next 
month. 

Results for the first Black 
Angus Steak House, opened In 
Leicester Square in March, are 
encouraging, and the directors 
say that a second branch will 
open in South Kensington 
shortly. A further unit is 
planned before the year end, 
they add. 

The attributable surplus for 
the first half was £207,000 
(£130,000) after tax of £11,000 
(nil), and an extraordinary debit 
this time of £3,000. 

There is an interim dividend 
of 0.86p —last year there was 
a single lp distribution. 


LOSSES AT Amalgamated 
Estates. property investor, 
accelerated sharply in the second 
six months to leave the group 
£1.83m in the red pre-tax for tbe 
full year to March 31 1983. com¬ 
pared with £930.717 previously— 
the deficit was up from £411,000 
to £624,000 at six months. 

Along with the announcement 
the directors say they are pro¬ 
posing to raise approximately 
£12m net by way of an under¬ 
written one-for-one rights issue 
of 18,340,100 shares at 7p per 
share. 


They say that in their opinion 
the high level of borrowings by 
the company and its subsidiaries 
is inhibiting group prospects. 
They add that even after recent 
property realisations, indebted¬ 
ness should be reduced further 
If a sound basis for further 
growth is to be achieved. 

Turnover for 1982-83 declined 
from £610,837 to £589,799—the 
group was formerly known as 
Amalgamated Stores. Extra¬ 
ordinary credits totalled £808,662 . 
(nil) and net assets per share > 
amounted to 15.46p (31.03p). 


Material improvements by all 
the divisions of Leyiand Paint ft 
Wallpaper—and particularly by 
the Canadian associate—led to 
a cut in taxable losses from 
£2.09m to £681,000 in the first 
half to July 2 1983. 

Turnover fell from £19.92m 
to £17.57m. including £3.75m 
(£3.31ra> for overseas. Losses 
per 25p share are given as 4.6p 
(13-lp) and the interim dividend 
is again being missed. 

The directors anticipate that 1 
before profits can be made, a 
further rationalisation of the UK 
wallcoverings activities will have 
j to be affected, and the costs of 
this will have to be borne over 
the next few months. 

White the directors expect 
further improvement at the trad¬ 
ing level, provision will have to 
be made for the rationalisation 
costs against the overall results 
for-the second half.- 

Taxable losses were arrived at 
after interest payable of £449.000 
(£509,000) and associate profits 
of £108,000 (£1,000). Tax took 
149,000 (nil) and there - were 
extraordinary debits of £287,000 
(credits £47.000) made up of 
rationalisation costs and associ¬ 
ated redundancy r-nts of £296,000 
and profits on the disposal of 
property of £9.000. 

In 1982 the group made tax¬ 
able kisses of £2.99m on turn¬ 
over of £39-48m and stated losses 
per share were 20p. 



MANUFACTURERS AND DISTRIBUTORS 
OF LADIES AND CHILDRENS CLOTHING 


Extracts from Mr. Michael Rodinas statement 
for the year ending May 27th 1983 


• Results - Profit levels have been main¬ 
tained and we show an increase before 
taxation of £192,492 to £502,614; 

• An ordinary dividend of 1.0p per share 
(last year0.625p) has been recommended! 

• Future pmspec^-CodsmcuoL^ progress 
Iks been made pver the lasttwo years by 
innovation,' better management ^nd good 
workmanship from our employees. This 
has resulted in full order books for the 
Autumn and next Spring Seasons. We are 
confident that we can increase our 
production to cope with this situation and 
if successful increased profits will be 
achieved next yeac 


Saxon Oil 


The firet call on USM com¬ 
pany Saxon Oil's strengthened 
cash resources could be to pur¬ 
chase current North Sea produc¬ 
tion. the chairman told members 
at the agm. 

Saxon has seen its competitive 
position worsen, he said, and it 
was unable yet to take advantage 
of tax changes through the lack 
of current production. 

Tbe company is therefore 
making strenuous efforts to 
acquire some current North Sea 
production, he added. 

He also revealed that Saxon 
is looking for onshore farm-ins 
and, although so far unsuccess¬ 
ful, it will be pursuing new 
opportunities. 

Members were told that over¬ 
all, Saxon had ended the year to 
June 30 in a much stronger posi¬ 
tion and that it had now su >■ 
cessfully provided for all finan¬ 
cial obligations in block 16/8B, 
as well as recouping half of its 
previous outlay on the block. 

In addition, the chairman said 
that the recent exercise by Clyde 
Petroleum of its option to 
2,000,603 ordinary shares for £1 
each had further strengthened 
the company's position. 


DIVIDENDS ANNOUNCED 


Current 
- payment 

Aberdeen Const. ...inL 2.It 

APV Holdings .int. 4.5 

Beanford .int. 1.4 

Bentalls .inL 0.35 

Bremar Trust .inL 1 

Bridgewater Ests. ...inL 225 

S. Casket . 1.38 

James Finlay .inL 2.5 

Finlay Packaging ...inL 0.75 

Garfunkels .inL 0.861 

Grampian Holdings int 1.5 

Grattan .inL Nil 

Harris Queensway inL 2_25t 
Hous e of Fraser ...inL 2.5 

HTV Group . 7 

John Laing .inL 1.25 

Ulleshall Co. .inL Nil 

Oilfield Inspection int. It 
Superdrug Stores ...inL 1.4 
Suter .int. 0.75 


UBN Group .inL 2.5 


George Wlmpey 


Date Corre- 
of spending 
payment div. 

Nov 25 2.6 

— 2R 

Dec 1 1.4 

Total 

for 

year 

Total 

last 

year 

8 

10.5 

3.5 

NOV 16 

u.a 

—- 

1.6 

Nov 15 


— 

1.511 


225* 

— 

9.5* 

Dec 9 

1.25 

1.88 

1.75 

Jan 4 

2 

— 

4.9 

Nov 10 

0-5 

— 

225 

Nov 10 

— 

— 

1 

Nov 5 

1.5 

— 

4.5 

_ 

1 

— 

I 

Nov 30 

1.67 

— 

5.67 

Dec 2 

2^ 

— 

7.5 

Nov IS 

7 

1 

11 

Nov 16 

1 

— 

2.88 

— 

Nil 

— 

1 

Oct 9 

1 

— 

2J3 

Dec 

— 

—4 

— 

_ 

0.5 

_ 

1.75 

_ 

1 

—■( 

22 

Jan 6 

0.77* 

— 

2.73* 


Granville & Co. Limited 


. (formerly M. J. H. Nightingale ft Co. Limited) 

27/28 torac Lane London EC3R8EB Telephone 01-421 f2IZ 

Over-the-Counter Market 


Dividends.shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue. +On capital 
increased by rights and/or acquisition issues, t USM stock. 
S Total of 3.5p forecast in February 1983 prospectus. ? For nine 
months to December 31 1982. H Board intends to recommend 
a final dividend of 4p. 


1362-83 
High Low 
142 120 
IBS 117 
74 $7 

46 21 

242 864 

151 100 
270 184 
86 45 

140 77 

134 7S», 

83 54 

S5 32 
100 62 
200 100 
114 47 

237 m 
2B0 137 
83 64 

167 108 
29 21 

90 64 

276 214 


Company Pries Chang 

Asa. Brit. tnd. Ord. ... 132 — 

Ass. Brit. Ind. CULS. ... 140 — 

Airsprung Group . 73 —• 

ArmlUg* A. Rhode* ... 22 — 

Birdon Hill - 242 +2 

CCL llpc Cortv. Praf ... 140 — 

Cmdieo Group . 184 — 1 

Deborah Services . 64xd — 

Frank Hororfl . 140 + 2 

Frank Horsell Pr Ord 67 134 + 2 

Frederick Parker . B4 — 

George Blair . 32 — 

Ind. Precision Castings Q2 — 


Gross Yield Fully 
Price Change div.{p) % Actual taxed 
132 — 6.4 4.8 7.7 10.1 

140 — 10.0 7.2 — — 

73 — fl.i 8-4 20.9 20.9 


4-8 7.7 10.1 

7.2 — — 

8.4 2Q.9 20.9 


7.2 3.0 

15.7 11.2 


9.9 20.1 


17.6 9.6 

6.0 11.1 


Isis Conv. Praf. .. 
Jackson Group .. 
James Burra ugh .. 
Robert Jenkins .. 
Serutwns "A’“ .. 
Tordojr 8 Carlisle . 
Unilock Holdings 
Walter Alexander 
w. S. Yeans . 


... 200 — 

... 106 — 

... 212 — 

... 137 - 1 

.... 68 — 

... 108 — 

... 23 — 

... 90 — 

... 265 — 


— — 5.9 9.7 

8.7. 6.5 . 5.6 . 6.2 

7.1 13.1 3.4 5.4 

— — 6.5 11.6 

7.3 11A 17.2 21.4 
15.7 7.9 — — 

4-5 4.2 6.5 10.9 

11.4 5.4 11.7 12.0 


20.0 14.5 18.0 10.7 


Licensed Dealer In Securities 


8.4 11.3 82 

2.7 — — 

4.3 15.0 212 
7.6 72 US 

6.5 4.1 8.5 


BANK RETURN 


Wed needsy I 
September so 1963 i 


Increase H-» or 
Decrease (—> 
Tor week 


BANKING DEPARTMENT 


Liabilities 
Capital 
Public Deposits 




ettier Accounts^._ 


£ 

14,555,000 

40 . 696,817 

600,744,039 

1 , 630 , 277,281 


+ 5,464,368 

- 10 , 606,647 

— 13.062,875 


2,236,472,463 


- 83,266,964 


Amrts 

Government securities.. 

Advances ft other Accounts.. 

P remi ses Equipment A other Sec 

Notes ................. 

Coin...—.-.-. 


382,090,867 

865,393,158 

963,881,796 

6 . 974.989 

191,669 


— ■6,350,001 

— 1X8,440,676 
+ 101,734,048 

— 6,230,066 

+ 19,953 


2,236,472.463 


- 83,266,964 


ISSUE DEPARTMENT 


Notes Issued... ..„. 

In Circulation.... 

In Banking Department -- 

Assets 

Government Debt*.—— 

Otner Government Securities...._ 

Other Securities.. 


11,400,000,000 

11,394,086,011 

5 , 974,989 


11,019 100 
4,221,400,649 
7,167,684,091 



11,400,000,000 I - 


AH of these securities have been privately placed. 
This announcement appear* as a matter of record ontj. 


New Issue 


¥5,000,000,000 


August 1983 


The Fujian Investment and Enterprise Corporation 


8.5% JAPAN ESE Y EN BONDS-SERIES A (1983) 
GUARANTEED BY RANK OF CHINA 


Lead-managed by 


Sanyo Securities Co., Ltd. 
Tbe Bank of Tokyo, Ltd. 
The Nomura Securities Co., Ltd. 


Co-managed by 


Yamaichl Securities Company, Limited 
Daiwa Securities Co. Ltd. 

The Nikko Securities Co., Ltd. 
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IN BRIEF 


Water Council Fund 
sells £25m package 


GENERAL ACCIDENT Fire 
and Life Assurance has paid 
about £25m for an office, shop 
and industrial property port¬ 
folio owned by the National 
Water Council Superannua¬ 
tion Fund. 

GA, advised by Strutt & 
Parker and Donaldson, has 
acquired a mixture of proper¬ 
ties—ail fully let and many 
with reviews due—spread 
around the country, as far 
apart as Edinburgh and 
Woking. The portfolio cur¬ 
rently provides an income 
return hi excess of 5 per cent. 
The Water. Conned was 
represented by Jones Lang 
Wootton. 

The superannuation fund 
has decided to retain in its 
Investment -portfolio Rnnny- 
mede House in Staines, the 
48,000 sq ft office building 
developed by Hanunersou and 
Just let at a rent of a little 
under £13 a sq ft to Sony 
(UK) by Jones Lang Wootton 
and Edward Erdman. It has 
an investment value in the 
region of £ 12 m. 
t Miller Developments h»« 
let Miller House, the 51,250 
sq ft net office building in 
Bracknell to Hewlett-Packard 
at a rental in excess of 
£640,000 a year. The letting; 
In which Miller were 
represented by Healey & 
Baker and Gibson Eley, is 
thought to be one of the 
hugest arranged In this area 
for several years. 

• County and District Pro¬ 
perties—part of the Costain 
Group—has started work on 
an 87,000 sq ft office scheme 
in Farnborough, Hampshire. 
The building win be com¬ 
pleted in November 1984 and 
joint letting agents are Hfllier 


Packer, May & Rcrwdea, 
Campbell Gordon and Jones 
Lang Wootton. 

• Sun Life of Canada has 
acquired the head lease of 
the new shopping develop¬ 
ment at Saxon Square, Christ¬ 
church, Dorset—opened this 
week. The development was 
carried out by Sterling 
Guarantee and has cost Sun 
Life over £15m. There are 
two major stores and 19 shop 
units, all let. 

• The Bank of New Zealand 
has acquired a 25-year lease 
on 89-91 Gresham Street, the 
15,000 sq ft City office block 
jointly owned by the City 
Corporation and the Mercers' 
Company. The building is 
undergoing extensive refur¬ 
bishment and work will be 
completed by the end of this 
year. The rent involved in 
the pre-let is believed to be 
over £30 a sq ft. St Quintin 
represented the tenant and 
Ian Kennaid acted for the 
freeholders. 

• Twenty-five freeholds held 
by the British Rail Property 
Board are to be auctioned 
simultaneously In London and 
Manchester on December 7. 
Agents L© ogden & Cook will 
stage the auction at Manches¬ 
ter's Midland Hotel and at 
Loudon’s Connaught Booms, 
using private circuit Uses 
provided by British Telecom. 
0 Property Holding & Invest¬ 
ment Trust says it has already 
let, or has under firm 
idler, nine of the 16 ware¬ 
house and industrial units Just 
completed at its Spa Indus¬ 
trial Park scheme in Tun¬ 
bridge Wells. Rents on the 
80,000 sq ft scheme vary from 
£2.95 to £3JM a sq ft Agents 
are Alison. 


101 Moor gate, London EC2 
5000 ~9265 sq ft 

PRIME OFF1CFS TO LIT 

sinc.it: air conditk )\td floor 


^ Weatherall 

Green & Smith city 


Jones Lang 

01-638 9011 


■ , 01-638 6040 


MAYFAIR 

Self-contained Office Building 

Prestige Modern Offices behind period-style facade 
LEASE FOR SALE 

35/38 GROSVENOR STREET, W1 
14,055 SQ. FT. 

Amenities include: Self-contained maisonette; 
double garage; full central heating; part 
air-conditioning; extensive top-quality partitioning 


Full details: 


Richard Carey 
& Partners 


16 Buckingham Srr*at. 
Strand, London. WC2N 6DU 
Tol: 01-839 2345 


Cluttons 


74 Groavonor Street. 

■ Mri., «"W ""|J 

Tel: 01-491 2763 


London & Provincial Shop Centres Group 

The Comwair nearer than 
the west country. 

CORNWALL HOUSE 



TO LET 

32,220 scj.ft Modem Offices 

• Fully Air Conditioned • Parking for 121 Cars 

• Italian Marble and Tinted • Fully Carpeted 
Mirror Entrance Hall • Tinted Double Glazing 


• Italian Marble and Tinted • Fully Carpeted 
Mirror Entrance Hall • Tinted Double Glazing 

•New Monarch Telephone System with 24 Lines and 
250 Extensions 

& Jones Lang 

HealeyAc Baber 


Giddy&Gi 


To let 8 for sale 
OFFICES 
WAREHOUSES 
FACTORIES 
SHOPSS 
LAND FOR 
DEVELOPMENT 


This time saving and free service 
to business offers a vast selection 
of private end public sector 
premises in an easy to read format 
Just write or telephone stating 
the type of premises or land 
required with approximate size 
preference to:- 
Richard Perkins, FRICS, 
Commercial Officer. 

City of Birmingham 
Development & Promotion Unit, 
Council House. 
Birmingham B1 IBB. 
Telephone: 021-235 3882 
end 4693 or see 
PRESTEL * 202283/-. 



CITY OF LONDON 

EBBGKTE ♦ HOUSE 


SWAN LANE LONDON EC4 



DUE TO A BEREAVEMENT, A SUBSTANTIAL 
SHAREHOLDING IN A SUCCESSFUL 
MAJOR PROPERTY DEVELOPMENT 
IN SPAIN IS FOR SALE 

For full details write to Box TS9SS, Financial Times 
10 Cwmon Street, London EC4P 4BY 



Surrey 


To let 4,430 sq.ft of new highly distinctive 
offices for immediate occupation. 


carson company 


( 0276)61143 



EASY REACH FROM M25 and Mil 

MODERN FACTORY/WAREHOUSE 
AVAILABLE NOW 

5,000-12,500 or 17,500 sq. ft. 

Details from: 

W1NBOURNE MARTIN FRENCH 

CHARTERED SURVEYORS 

59 CARTER LANE, LONDON, EC4 01-248 0246 



s£sa-j 


Haslemere Estates Pic and Trustee Saving? Bank Pension Scheme are pleased to announce that 
Sherborne House, Cannon Street, London EC4 will be ready for occupation in December 
this year. Pixxiding some 60,000 sq. ft. of superb new air conditioned banking and office accom¬ 
modation it is available to let and further details may be obtained from Hugh StaUard of Collier 
& Madge on 01-353 9161 or Derek Peacock of Gerald Archer & Co on 01-248 8225. 
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THE PROPERTY MARKET ,r «ichml cassell 


Ringing in the new 


IF BILL OLDENBURG gets bis IRC as 
way. the precincts of St Paul’s office, 
cathedra] will soon be ringing 
to the sound of a Chinese gong 
—struck each time another 
million dollar deal is wrapped 
up by the property financing 
company he has brought to 
Loudon. 

Oldenburg—" don't tell me it 
can’t be done, tell me how we 
can do it”—is president and 
chairman of the board of 
Investment Mortgage Inter¬ 
national and this week he Sew 
in from San Francisco for lavish 
celebrations to mark his organ¬ 
isation’s European debut 

His London beach-head is 
The Old Deanery, a Queen 
Aune mansion close to the 
cathedral, and it is there that 
the Eong—like its constantly 
reverberating counterpart back 
in world headquarters on 
Ck'lfornia Street—will be hung. 

The fact that a suitable 
Instrument has not yet been 
located by Peter Richmond, the 
ex-Lloyds bank man who Is 
beading us the London office, 
is about the only hitch which 
Oldenburg foresees ■ in an 
ambitious campaign aimed, no 
less, at revolutionising the 
property finance game on this 
side or the Atlantic. 

Fresh from a trans-Atlantic 
workout on the rowing machine 
aboard a private jet, Oldenburg 
sipped mineral water at Lea 
Ambassadeurs Club and spelled 
out the. system which has led to 
rapid success in the United 
States. 

It was in 1978, after more 
than 20 years in the property 
financing game, that he set up 


a real estate finance 
designed to bring 
developers and investors 
together and to speed up and 
simplify the assembly of a 
funding package. 

In five years. IMI claims to 
have become one of the largest 
single sources of property 
finance in the United States. In 
1982-83 it completed funding 
deals worth $1.5bn and Olden¬ 
burg says this year's target of 
$5bn—"I wanted $15bn but I 
was talked out of ft ”—toota 
like being achieved. 

The basis for I Mi’s business 
lies in the worldwide syndica¬ 
tion of loans, arranged in 60 
to 90 days, rather than the more 
normal six months to a year. 
The day a loan application is 
accepted—about one in six are 
taken on after approval by 
underwriters—papers necessary 
for credit underwriting are pre¬ 
pared. potential lenders ace 
contacted and the drafting of 
closing documents is initiated. 

IMI is only interested in the 
big stuff—average project 
financing is around 860m and 
ranges from 85m to 8250m—and 
there is a 83m minimum stake. 
It has, for example, just closed 
a S98m deal on a Dallas office 
building which involved 21 
lenders from around the U-S. 
and overseas. 

The company also plans a 
worldwide franchise operation, 
on the basis that its represen¬ 
tatives need to be on the spot 
to grab business opportunities; 
as Oldenburg puts it: “If you 
can’t spit on it, you can’t 
manage it," Three franchises 
have so far been set up in the 
U.S. to originate loan trans¬ 


actions and IMI takes mound 
48 per cent of income 
generated. 

There are high hopes for the 
UK, although IMI concedes that 
the local property market has 
little in common with the one 
to which it is used. Syndicated 
property loans have hardly 
been the most popular inno¬ 
vation since upwards-only rent 
reviews and the market seems 
fairly well off when it comes to 
available funding sources. 

Neither can it be said to be 
the best time to start whipping, 
up finance for property develop¬ 
ment But Oldenberg is 
adamant: “The time has come 
to educate UK lenders to our 
way of thinking. We offer a 
safe, centrally coordinated and 
underwritten investment vehicle 
for banks, pension funds, life 
offices and even building 
societiis. By December, we aim 
to have originated a big deal to 
show what we can do.” 

The intention is to service the 
local and* other European pro¬ 
perty markets but, at the same 
time, to take European hinds 
into American real estate and 
U.S. money back to the 
continent. Given current 
returns in Europe, the traffic in 
investment finance might well 
be one-way, but Oldenburg says 
markets change and he has 
been encouraged by the initial 
response from people he 
thought might not quite 
approve of either his expansive, 
back-slapping approach or his 
ideas. The race is on to find a 
Chinese gong before the first 
one million dollar deal is 
closed. 


Second-hand space 
suffers in surplus 


ANYONE looking for further 
evidence that the worm has 
turned and that the property 
market is now being led by the 
occupier rather than being 
pushed by the investor need 
look no further than the stylish 
streets of Mayfair and St 
James’s. 

For the most vivid, single pic¬ 
ture to emerge from an exhaus¬ 
tive, fact-packed analysts of the 
West End property market, just 
produced by Richard Ellis, is of 
acres of second-hand office 
property standing empty, and 
remaining so, despite a revival 
in the lettings market which 
now appears to be underway. 

According to Chris Rowe at 
Ellis: “There has got to be a 
change of attitude towards older 
properties on the part of their 

owners. Many landlords are ner¬ 
vous when It comes to grasping 
the problem, but unless they are 
prepared to wave goodbye to 
performance growth and to 
watch their asset base diluted, 
action to ensure their proper¬ 
ties match market requirements 
will become increasingly vital" 

The Ellis report clearly under¬ 
lines the problem facing owners 
of second-hand properties which 
are past their prime and which 
are unlikely to benefit from an 
improving market in which 
tenants are going to prove modi 
more choosy. 

EUis calculates that the West 
End market — amounting to 
about 80m sq ft of floor space— 
now has something like 43m 
sq ft available. Three years 
ago the figure was less than 


l}m sq ft 

But the agents emphasise 
that, despite the huge stockpile, 
the prime market is not over- 
supplied and demand for the 
best space has been-showing 
distinct signs of improvement. 

Of the near Sm sq' ft total 
availability, a relatively small 
proportion—about l}tn sq ft—' 
is available in new schemes or 
In buildings which have under¬ 
gone substantial Tefarhishment 

When set against last year’s 
take-up of new,. speculative 
space of around 1.2m sq ft (up 
from an average 750,000 sq ft 
a year in 1981 and 1982 and 

likely to be broadly repeated 

this year) the over-supply pic¬ 
ture becomes dearer and spells 
out bad news for the second¬ 
hand market 

For little more than 500,000 
sq ft of older office space was 
taken up by tenants last year 
and even some modest improve¬ 
ment in this level is not going 
to have much of an Impact on 
the 3m sq ft available. 

EUis reckons that much of 
it has no future in its present 
form and will have to be with¬ 
drawn for improvement and re- 
offered. Multiple units and 
shorter leases will need to be 
the order of the day. 

The agents believe that the ' 
West End market has -at least- 
moved into a new and 
pronounced upwards cycle, 
although it is hardly hyper- 
optimistic about prospects.- 
Rents for most properties 
might it believes, bide their 
Unit for some while yet before 
showing any significant growth. 


Funding 
fixed for 
Umpsons 

DETAILS .have emerged Of 
the fan ding by Commercial 
Union and" Scottish Amicable 
of some of the properties 
involved-is the management 
boy-oat of the Wiliam TZmp- 
son .shoe shop chain from* 
Hanson Trust. 

The Timpson family, 
together with an institu¬ 
tional investment consortium, 
are buying out the badnes s 
for fiflOAm—part of a planned 
series' of disposals from the 
CDS group, which was 
acquired by Hanson earlier' 

this year. 

In separate transactions. 
Commercial Union is to pay 
Hanvm £15J m for 32 Timp¬ 
son shops while Scottish 
Amicable will buy 17 proper¬ 
ties for £lk33m. The shops, 
which are good quality and 
in prime trading locations 
around the country, will be 
leased back to Ttmpsen. 

It is understood that a third 
institution win be porchasing 
another, smaller package of 
shops and that this deal trill 
go through shortly. Timpson 
will still be left howevet 
'with a considerable number 
of property assets. 

Healey and Baker Is acting 
for Timpson In tile tnun-. 
actions while Herring Son 
and Daw and Jones Lang - 
Woo Won have been acting for 
the purchasers. 


No early review of 
planning rules—DoE 


HOPES that recent Ministerial 
efforts to make local authorities 
- adopt it more flexible approach 
to planning could be followed 
by early changes in regulations 
governing use classes have been 
dashed by tiie Department of 
the Environment. 

The debate within the 
development industry about the 
need for changes to existing use 
classes, in view of the changing 
profile of many development 
schemes, has been gathering 
pace for 18 months. 

"“The “ development industry 
wants to see specific modifica¬ 
tions to the Town and Country 
Planning (Use Classes) Order 
1972 and last week's draft 
circular from Patrick Jenkin, 
the Environment Secretary, at 
least gave grounds for some 
optimism that the Government 
was getting the message. 

Bat now his circular is being 
seen as the likely, extent—for 
the time being at least—of any 
iniative to overcome what the 
industry sees as a. major prob¬ 
lem and *hi« week a DoE official 
clarified the position. 

“ The Government has not 
ruled out the possibility of 
changes to the 1972 Order but 
it does not, at the moment, 
believe that the need for them 
has been demonstrated.” 

The most common classes in 
the present order, relating to 
commercial property are I to IV 
—covering shops, offices, light 
and general industrial space— 
and Class X for warehousing. 
The common complaint is that 
“ high tech " space does not fall 


neatly into any one category. 

“ in traditional mechanical 
engineering,” said one property 
man, “ a manager could control 
200 workers and one foreman 
100, so a 90:10 ratio J/.tween 
production and office space was 
adequate. Nowadays," he main¬ 
tained, “ white collar and white¬ 
coat workers can add up to 50 
per cent of the labour force. 

The DoE wonders whether 
the controversy fa xeallv about 
development rights or the 
eh ance to' maximise rents. 

“Values tend to be governed 
by the way the Order operates," 
its man noted with an air of 
cynicism, 

He sees considerable advant¬ 
ages in relying on flexibility of 
interpretation. On the sugges¬ 
tion of a specialised class for 
high tech, the DoE cites con¬ 
siderable problems In defining 
what “high tech” is—and 
reasonably so. with some pro¬ 
fessionals still defining it in 
terms of the components of a 
building, rather than in the use 
to which it is put. 

It would, says the Depart¬ 
ment involve abstracting uses 
from Classes HI and IV. break¬ 
ing them up into DX TV and 
“ high-tech,” and building 
increasing inflexibility into the 
system. 

It happens that the ISVA has 
a committee charged specifically 
with demonstrating the need for 
changes to the Use Order. So 
the debate is by no means at an 
end. 

WILLIAM COCHRANE 


Think of a building, designed, 
constructed and financed for you. 
Think Standard Life. 


ABINGDON 

MDUSTRIAL PARK 
OXFORDSHIRE 


CROXi^V CENTRE 

WATFORD 



At Standardly our professional team wifl plan, construct ami finance the- 
building you want; on a Standard life Industrial Park ideally located at the 
heartland ofBritain's science-based industries and research establishments. 

Your commitment can be limited to a 25 year lease. 

To see what difference this can 
make to you, call or write for full 
details to: 



GREEN PARK HOUSE 

CROYDON 


77000 sqft. 

OFFICES TO BE LET 


Green Park House is air-conditioned, luxury office — 
accommodation in a landscaped piazza. 

The building will be available from December 1984. 

Joint Sole Agents 

Harold Wiliams Eff K nigtaFra nk&Rijfley 

#51SSESESSE 01-6298171 

96 PARK LANE, CROYDON CR92NL 

01-686 3141 

A Prudential development 


Joanna Brown, Standard life Property 
Sales Office, Abingdon Industrial Park, 
Marcham Road, Abingdon; Oxon 
OX141AU. Telephone0235 32732- 


A development by 
Standard Life makes 
all the difference. 


(gc) for Industry 

.XTON 

Warohouse/Fsctory 
. 5,260 sq ft 
TO LET 
BB>VORD 
21,000454,000 sq II 
Factory/Warehouses 
LEASE OR FHSHOLD FOR SALE 
CHELMSFORD 
Nm Factory/Ware housa Units 
2,000-3.600 sq ft 

FINANCIAL ALLOWANCES AVAILABLE 

GUILDFORD 

S.70&B.38S sq ft 

Factories 

TO LET 

HACKNEY E8 

13.745 sq ft 

Nsw Mutt-Stony Factory 
TO LET 

Rent on application 
LONDON W3 
. 20.500 sq ft 

'Mod nra Factory/S toros & High Office Con tank 
FOR SALE 

MAIDSTONE 

Now Fscrary/Wsrshouss Units 
5.456^2.420 sq ft 


PETERBOROUGH 
— re c tal i n tw 


41.730 sq ft on 6.96 a croc 
FREEHOLD FOR SALE/TO LET 


King&Co 

44^ CBwwrdSarvryora 

01-2363000 


1 SNOW HILL 
LONDON EC1 

Manchester 
Leeds - Birmingham 
Edinburgh * Brussels 


KOGfifiOflMOGfiQflOOfifiifiOQOSSfiifiQiOQlOOP' 


SLOUGH 



Am conirno^ HEADQUARTERS BUILDING FOB IMMEDIATE OCCUPATION 

-■ ADJACENT TOWN CENTRE &MAIN LINE STA310N jj 


32,500sq.fi TO BE LET 

EXTENSIVE SPECIFICATION WITH EXCEPTIONAL FINISHES; 

SUBSTANTIAL PRTBffE CAR PARKING < >j 


Jones Lang 

is 

’ ' ' Chartered Surveyors 

fSS 01-4936040 


;0k2»! T*00» ,075J'. TUAl 


Healey & Baker 

29 S; Gfonje S?f*'"t H;u:tivei Sciuar-c. 
London W1A 36G Cl-629 9292 





JOHN D WOOD 


ELSTREE WAY, BOREHAMWOOD 

LIGHT INDUSTRIAL 
25,700 Sq. Ft. 

FOR SALE FREEHOLD 
* High Office Content ★ 

23 Berteley Square, Loufon W1X GAL 
Tel: 01-629 9050 (Ref: TFB) 





WEST DRAYTON 


SWriON 

HOUSE 

Self Contained Office Building 
10900sq.ftTOBE LET 

■Adjacent 1 BR Station. 5 Minutes Heathrow 
■Occupation Early 1984 
■Substantial Specification 
including 54 Parking Spaces. 


Sole Agents 

Jones Lang 


Chartered Surveyors 
ISffiSSSs 01-4936040 


DEPART OLD STREET 
ARRIVE BANK (5NMN5) 
450feqA-40.000sq.fc 
EBp^LTOLET 
RE* CJIt.1 

01-2364040 



9 Park Place 
St James 9 s SW1 

11,750 SQ FT APPROX 
WITH EXTENSIVE CAR PARKING 

Modem Office Building 

RENT UNDER £15 PER SQ FT 
7 YEARS TO NEXT RENT REVIEW 

James Needs & Partners 
Chartered Surveyors 
18 Seymour Plaee, London Will 5WH 

Tel: 01-724 0291 
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EEC unveils plan 
to broaden 
farm aid. Page 38 


WALL STREET 

Funds rate 
obscures 
credit path 


A DAT o£ indecision and reluctance to 
make fresh commitments developed on 
. the stock and bond fronts on Wall Street 
yesterday as an erratic rmH distorted 
Federal Funds rate made clarity on the 
U.S. credit course- difficult to discern, 
writes Gordon Crumb in New York. 

The Dow Jones Industrial average 
closed down 1.83 at 1,240.14. 

Fed Funds this week have veered as 
low as 5 per cent at one stage on Tues¬ 
day and up to 11 per cent late on Wed¬ 
nesday under the combined spell of the 
Federal Reserve member - bank's week¬ 
ly .and end-of-quarter settl ement ma¬ 
noeuvres. 

The rate began at 9% per cent, at 
which level the Fed indicated its disincli¬ 
nation to see Funds above the more re¬ 
cently favoured 9 per cent by stepping in 
with one and four-day system repur¬ 
chases to aid liquidity. 

Dealers in government securities 
spoke of a mixture of disappointment 
and confusion at a Funds rate again so 
strong. One said: “No one has been able 
to figure Funds for two weeks. We knew 


the decline was mostly technical, but 
people become optimistic all the same. 
Now it's up again, but today has been so 
quiet that it’s hard to draw any conclu¬ 
sions.” 

With retail business almost at a stand¬ 
still, the institutions marked bill and 
bond rates cautiously upward. 

For the stocks side, one of the liveliest 
individual showings yesterday was fea¬ 
tured on the often comatose American 
Stock Exchange, and it involved a for¬ 
eign security available to UJ5. investors 
in American depository (ADR) form - 
Imperial Chemical (1CI) of the UK. 

The activity started ahead of an an¬ 
nouncement that it was to seek a full 
New York Exchange listing for its 
ADRs. It led the Amex actives list by a 
factor of about 17 at one stage and put 
on $% to $8%. Notable among a flock of 
block trades was one of 1m shares at 
S8%, while several in the order of 100,000 
to 200,000 crossed in the morning at K)%. 

Another focus of Amex attention was 
Continental Airlines after pilots* leaders 
at the stricken carrier called for a work 
stoppage, although the company 
claimed it had enough support to keep 
flying. Continental slid a further S% to 
just S3 while Texas Air, its majority 
shareholder, came down $% to 4%. 

On the Big Board, TWA shared $1% to 
$8% and the parent, Trans World, rose SI 
to $30%. 

The emergence of the awaited absorp¬ 
tion of Republic Steel into LTV, at a val¬ 
ue in the $35 range, led to a $1% upward 
adjustment for Republic at $27% and 
$1 % downward for LTV at $16%. 



NEW YORK 

Sept 29 

previous 

Year ego 

DJ Industrials 

1241.06* 

124157 

90627 

OJ Transport 

564.48* 

56652 

36456 

DJ Utilities 

13454* 

134.97 

11650 

SAP Composite 

16750* 

168 JD1 

121.63 

LONDON 




FTInd Ord 

699.7 

6985 

578.1 

FT-A Air-share 

446.86 

446.11 

36151 

FT-A 500 

484.04 

483.02 

403.30 

FT-AInd 

43456 

43322 

37755 

FT Gold mines 

6015 

6225 

355.2 

FT Govt secs 

8150 

82.07 

79.87 

TOKYO 




WkkeMXiw 

9432.61 

944652 

6979.09 

Tokyo SE 

69255 

684.37 

527.07 

AUSTRALIA 




AO Ord. 

721.9 

7165 

510.1 

Metals & Mins. 

573.8 

5695 

404.0 

AUSTRIA 




Credit Aktfen 

55.05 

55.01 

4751 


(London] Sept 29 

8 

DM 2.6405 

Yea 238.75 

FFr 8.01 
SwFr 2.1305 

QoMar 2.9505 

Ura 1598.50 

BA- 53.51 

CS 1.23275 


2644 

238.8 

8.0175 

2.1310 

29590 

1596.75 

53.49 

153275 


Euro-cufranciaa 

(three month offered rate) 

£ 


Sept 29 
1.5005 
3.9615 
354.78 
12015 
3,1985 
44305 
240590 
80.60 
13504 


Sept 29 Pm 


£ 9’A 9tt 

SwA- 4¥.s 4% 

DM 5% 5% 

FFr 14* 14* 

FT London In terbank fixing 
(offered rate) 

3-month U3S 9* 9*. 

6-month U-S.S 9’Vi. 9% 

II.S. Fed Funds 9** 9% 

U.S. 3-month CDs 9.35* 9.05 

U^. 3-month T-tritts 8.80* 8.79 


CANADA 

Toronto 

Composite 

Montreal 

Indu stri als 

Combined 


2555.4* 2561.5 16123 

456.97* 461.78 295.08 

431.74* 435.34 27889 



WEST OERMANY 

FAZ-Aktlan 317.20 317.01 234.44 

Commerzbank 941.20 9413 709.3 


HONGKONG 

Hang Seng 767-35 777.0 



Treasury 

Sept 29 

Prw 



Price 

Yield 

Price 

Yield 

10% 1985 

100’%** 

10.55* 

100 ,7 4s 

10.53 

11% 1990 

100%a* 

11.44* 

102%» 

11.45 

11% 1993 

102%** 

11.48* 

102’%* 

11.49 

12 2013 

104%s* 

11.49* 

100%s 

11.49 

Corporate 

Sept 29 

Prev 

AT AT 

Price 

Yield 

Price 

Yield 

10% June 1990 

94* 

11.70* 

94% 

1150 

3% July 1990 

69V 

1055* 

69% 

1055 

8% May 2000 
Xerox 

76V 

12.05* 

76% 

1255 

10% March 1993 92.61* 
Diamond Shamrock 

1155* 

93% 

1155 

10% May 1993 91%* 

Federated Dept Stores 

12.15* 

91% 

1Z10 

10% May 2013 
Abbot Lab 

88* 

12.12* 

88525 

12.05 

115 Feb 2013 
Alcoa 

97V 

12.14* 

97554 

1255 

12* Dec 2012 

9756* 

1250* 

9756 

1260 




CHICAGO Latest Mgh Low Prav 

IKS. Treasury Honda (C8T) 

8% 32nds of 100% 

December 72-10 72-12 72-03 72-16 

US. Treasury BWs (MM) 

Sim points of 100% 

September 90.10 90.12 90.09 90.12 
Certificates of Deposit (MM) 

$ 1 m points of 100 % 

September 90.82 90.85 9031 90.85 

LONDON 

Thr ee m onth EurorioOar 

Sim points of 100% 

December 9034 9035 90.19 9032 

20 -yeer Nothmal OK 
£50.000 32nds Of 100% 

September 107-08 107-13 106-31 107-13 


London 54 

Frankfurt 54 

ZOrlCh. $*> 

ParisffWng) S4 

Luxembourg (tiring) *4 

New York (Oct) $4 

• Mbsah teesf pre-ctaw 


5409.50 $413,375 

$410.97 *413.50 




$41050 $413.50 

$412.07 $415.81 

$40950 $414.00 

$40330* 5411.00 


(London) 

Silver (spot fixing) 
Copper (cash) 

Coffee (Sept) 

03 (spot Arabian light) 


Sep* 29 Pm* 

78130p 79430p 

£99750 £1007.00 
£181850 E1B1250 
$2857 $2852 


Arm CO, another steel group, dipped $% 
to 520 on the sale of its oil and gas unit 
and other moves designed to bolster its 
cash position. 

Elsewhere, Aliis-Chalmers, which is 
selling its precision components divi¬ 
sion, slipped $% to 517% tfhile sugar pro¬ 
ducer 'Amstar, reporting a possible 
leveraged buyout, jumped 52% to 536%, 
before a trading halt 

ACF Industries, with Mr Carl Icahn 
still in the wings, fell 51% to 550%, Har¬ 
ris Bankcorp, which confirmed talks 
with a suitor believed to be Bank of 
Montreal, shed 5% of a 51 gain on Wed¬ 
nesday to stand at S69. 

Substantially improved results for the 
first quarter at National Semiconductor 
were still not good enough for the mar¬ 
ket, and its stock relinguished $2 to $55. 

General Instrument declined 51 to 
533%. The company is planning a French 
joint venture. 

In the ill-attended credit markets, the 
ben chm ark long bond, the Treasury's 12 
per cent issue due in 2013, eased %i in 
price to yield 11.49. Rates on short-term 
Treasury Bills, a more reliable guide to 
interest rate trends generally when 
technicalities put Fed Funds awry, 
showed discounts of 8.80 per cent for the 
three-month, just one basis point firmer 
than late quotations on Wednesday, and 
8.94 for the six-month, which was one 
basis point easier. 

Corporate and municipal paper was 
similarly quiet and featureless, with 
prices showing a lower bias, if anything. 


LONDON 

Excitement 
yields to 
slow going 

VOLUME remained limited in London, 
with apparently more activity taking 
place outside the market between police 
and anti-nuclear demonstrators. Early 
trade was affected but, once inside the 
exchange, dealers found the going slow. 
Interest generally centred on specula¬ 
tive issues and on those companies mak¬ 
ing trading statements. 

Leading blue chips opened lower de¬ 
spite the optimism about the UK econo¬ 
my and interest rates expressed by the 
UK Chancellor at the IMF Washington 
meeting. 

The slightly easier tone at the outset 
was soon replaced by firmer conditions 
and the FT Industrial Ordinary index 
was finally 2.8 up at 699.7. 

South African gold shares took a turn 
for the worse in the continued absence 
of support, with the FT gold Mines index 
dropping 211.1 to 601.5. Details. Page 
33; Share Information. Pages 34-35. 

HONG KONG 

TENTATIVE early gains in Hong Kong 
prices were wiped out by Hongkong 
Land’s announcement of a HESS 107m 
loss for the first half of 1983, against 
HK$ 543m profits a year earlier. The is¬ 
sue rapidly shed 22.5 cents to close at 
HK5 2.475, bringing the rest of the prop¬ 
erty sector with it 

Trading stocks were similarly affected 
by Jardine Matheson's announcement of 
interim profits down from HK$ 298m 
last year to HKS 101m. 

Disappointment at these results was 
reflected in Hutchison Whampoa, 30 
cents off at HKS 9.60 and Cheung Kong, 
down 15 cents at HKS 6.45. 

AUSTRALIA 

THE softness of world gold and base me¬ 
tal prices and Wall Street's continued de¬ 
cline were ignored by investors in Syd¬ 
ney yesterday. Prices ended their two- 
day retreat, and the All Ordinaries index 
advanced 5.5 points to 721.9. 

Resource shares were among the lead¬ 
ing performers, partly because of the ex¬ 
ercise of options as the quarter draws to 
a close. 

SINGAPORE 

BARGAIN hunting towards the close 
took selected issues ahead in an uncer¬ 
tain Singapore market Losers were in 
the majority, however, and the Straits 
Times index eased 1.55 points to 979.20. 

Most active stock was the recently 
reinstated United Engineers, which 
dosed 5 cents up at SSI .03. 

SOUTH AFRICA 

GOLD shares continued to decline in Jo¬ 
hannesburg yesterday, extending their 
opening losses in strong selling as the 
bullion price eased further. 

Heavyweight Kloof fell R2.75 to 
R50.00 while lightweight Grootvlei lost 
R1 to R18.00. 

Other mining and financials stocks 
generally mirrored golds. 

CANADA 

OILS and gold stocks continued to post 
large losses in Toronto yesterday where 
most issues opened lower. 

The composite index, which in the 
past two days has lost 37 points, was 
down another 6J2 points by midsession 
to stand at 2,555.4. 


TOKYO 

Uneasiness 
ends 7-day 
price spiral 

SELLING OF blue chips and large- 
capital issues amid growing concern 
over the recent price rises and a further 
decline on Wall Street left share prices 
lower in Tokyo yesterday. Bond prices 
eased under selling pressures, unites 
Shigeo Nishiwaki of Jiji Press. 

The Nikkei-Dow Jones index, which 
ended a seven-day gain of 304.07 points 
on Wednesday, shed 12.71 to close the 
day at 9,432.61 on a slightly diminished 
volume of 401.97m shares against the 
previous day’s 486.35m. 

The stock market, which had contin¬ 
ued gaining ground on selective buying 
of blue chips and speculative issues 
turned lower - except for some specula- 
tives - as uneasiness grew over the un¬ 
precedented high reached on Wednes¬ 
day. 

In the absence of foreign buying, 
many leading stocks followed the Wall 
Street's example. TKD lost Y100 to 
Y5.250. Alps Electric Y80 to Y2.430, Mat¬ 
sushita Electric Industrial Y30 to Yl,730 
and Sony Y30 to Y3.670. Heavy electrical 
issues also slipped, with Hitachi easing 
Y6 to Y913 and Mitsubishi Electric Y8 to 
Y432. 

Konishiroku Photo also lost ground on 
reports that a large camera-maker in 
South Korea to which the company had 
supplied components had gone bank¬ 
rupt Its stock fell Y30 to Y635. Fuji Pho¬ 
to film eased in sympathy, shedding 
Y30 to Y2.370. 

Losses were posted by large-capital 
shipbuilding and synthetic fibre issues 
which are expected to gain strength in 
the new business year for securities 
firms which begins in October. 

Mitsubishi Heavy Industries back¬ 
tracked Y8 to Y261, Ishikawajima- 
Harima Heavy Industries Y3 to Y167, 
Asahi Chemical Y4 to Y396 and Toray Y7 
to Y424. But Nippon Express - a large- 
asset issue - rose Y4 to finish at Y300. 

In the pharmaceutical sector, Fujisa¬ 
wa Pharmaceutical skidded Y13 to Y898 
amid growing worries about its alleged 
illegal acquisitions of new drug data. 


Selling spilled over to Takeda Pharma¬ 
ceutical, down Y15 at Y791, Yamanouchi 
Pharmaceutical Y20 to Y1.680 and Kak- 
en Pharmaceutical Y50 at Y1.460. 

Sanraku-Ocean benefited from in¬ 
creased liquor sales and renewed inves¬ 
tor interest in its biotechnology division. 
It jumped Y45 to close at Y610. 

In tiie bond market, city banks, re¬ 
gional banks and other financial institu¬ 
tions discontinued selling bonds because 
yields had staged a sharp upturn. Buy¬ 
ers, however, remained on the sidelines. 

As a result, the yield of the long-term 
7.5 per cent issue maturing in January 
1993 closed unchanged at 7.77 per cent 
but moved fractionally higher in the in¬ 
ter-broker market 


Amsterdam 

ANP-CSS General 


EUROPE 


Uncertainty 
prevails in 
dull trading 


RENEWED UNCERTAINTY about the 
direction of interest rates resulted in 
featureless trading in Frankfurt yester¬ 
day. Prices closed narrowly mixed. 
Some dealers still believe rates are on 
the way down despite Wednesday’s 
sharp rise in U.S. Federal Funds, but in¬ 
vestors appeared unconvinced. 

The Commerzbank 60 share index 
mirrored the lack of tone, moving a min¬ 
imal 0.1 point upward to 941.2. 

In banks, Dresdner came through un¬ 
changed at DM 173, but Deutsche shed 


DM 3 to DM 306 and Commerzbank DM 
2 to DM 169.50. Among Munich-based 
banks, Bayemhypo lost DM 4.50 to DM 
277.50 but Bayemverein climbed DM 6 
to DM 322. 

Daimler and BMW each eased 50 pfg 
to DM 579 and DM 382.50 respectively, 
and VW lost DM 1 to DM 217.50. Tyre 
maker Conti-Gummi rose, however, by 
DM 1.80 to DM 113.80. 

Chemicals were firmer with Bayer ad¬ 
ding DM 1.30 to DM 151.80, BASF 80 pfg 
to DM 151.20 and Hoechsl 50 pfg to DM 
157. 

Electricals saw Siemens DM 1.50 
ahead at DM 347 and Brown Boveri DM 
2 lower at DM 216. 

Domestic bonds eased after the lower 
close on U.S. credit markets, with losses 
of up to 20 basis points being recorded. 

A government report forecasting a fall 
in French industrial production in com¬ 
ing months combined with concern over 
the higher call-money rate to end an ear¬ 
ly rally in Paris. Profit-taking contrib¬ 
uted to the decline. 

Creusot-Loire shares were temporari¬ 
ly suspended limit-down after the fail¬ 
ure of its board to approve a government 
aid plan, then fell FFr 4.80 to FFr 59. 

Reports of first-half losses sent I metal 
FFr 3.90 lower to FFr 67.5 and Vallourec 
down FFr 5 to FFr 81. 

In motors, Peugeot fell FFr 2 to 
FFr212 and Michelin FFr 4 to FFr 810 

Prices were narrowly mixed in a 
trendless Amsterdam market as inves¬ 
tors waited for Wall Street to provide di¬ 
rection. 

Isolated bright spots were Heineken, 
traded FI 2.80 higher at FI 137 on posi¬ 
tive recommendation from U.S. ana¬ 
lysts. KLM rose FI 4 to FI 147, on de¬ 
mand for the 1.34m issue of new stock. 

In internationals, Hoogovens edged 20 
cents higher to FI 36, but Royal Dutch 
lost 10 cents to 137.30. Philips and Unil¬ 
ever each lost 50 cents to FI 46.70 and 
FI 230.50 respectively. 

Domestic shares were mixed and in¬ 
ternationals lower in moderate tra di ng 
in Brussels. Prices varied within a nar¬ 
row range. 

The strength of the domestic bond 
market apparently spilled over into 
equities in Zurich and prices recovered 
strongly from early lows. Easier Swiss 
money market rates and the stock mar¬ 
ket's soft tone sparked renewed demand 
for bonds 

In Milan, turnover remained limited 
ahead of Government plans to reduce 
the budget deficit Prices dosed mixed 

Banks firmed but electricals lost 
ground in quiet trading in Madrid. 


c The 

oucoess 

THE PERPETUAL GROUP 
GROWTH FUND 
ITP1 354% 

IN UNDER9 YEARS... 
AND STILL GOING 
STRONG 



c The 

Successor 

THE PERPETUAL GROUP 
OFFSHORE GROWTH FUND 

Success breeds success. 

Our £30 million UK based Perpetual Group Growth Fund continues to 
scale the heights. To dare it has attracted over 8,500 investors. 

Now specifically for expatriates and overseas investors we have added 
the Perpetual Group Offshore Growth Fund to our range. We believe that this 
fund can climb to rewarding levels. Here's why— 

The signs are that the world s coming out of a recession So our new 
Offshore Fund arrives at a most opportune time. Investing now in equity markets, 
worldwide, could offer outstanding prospects for capital growth. 

Maximum capital growth - this is the objective tor all our funds. 

We invest in companies, in any sector of industry or commerce, any¬ 
where in the world where trie prospects for capital growth appear to be greatest. 

Because our fund managers arc free to invest in any country at any time 
we arc able to take the onus off the investor. This also eliminates sonic of the 
switching costs between one fund and another. Dun net he worst of the worldwide 
recession this philosophy made our UK Growth Fund exceptionally successful. 

Between its launch on 11th September 1974 and 31st July 1983, our UK 
based Growth Fund out-performed all other UK unit trusts for capital growth. 

It rose by 1.354 , . | i> in sterling terms with net income re-invested. 

During the same period the Capital Interna non d I Index rose 350?-i, ad¬ 
justed for currency and including estimated net re-invested income. 

The rate of inflation in the UK went up by 202% whilst Building Society 
Share Accounts, in sterling terms, only increased by 100*.Si. 

The Sunday Telegraph on January 2nd wrote:- ”... Perpetual continues 
to show its staying power in achieving consistently above average performance.” 

Of course, the past performance of the Growth Fund is no guarantee of 
the future results from our new Offshore Fund, and the value of units and the 
income from them can go down as well as up. 


It retains the same management team to provide investment advice. 

The Perpetual Group Onshore Growth Fund is specifically for expatri¬ 
ate and overseas investors. It is constituted in Jersey, Channel Islands and 
was launched on_25th January 1983 at US SI per unit. 

The offer price on the 31st July 1983 was US SI 234. a rise since launch of 
23.4% including re-invested income. Over the same period the Capital Interna¬ 
tional Index including estimated net re-invested income rose by I4.2"u. 

Dealings take place on Tuesdays. The minimum subscription is 
US$2000. 

If you want maximum capital growth, plus proven managerial and in¬ 
vestment acumen then you simply cannot afford to ignore the Perpetual Group 
Offshore Growth Fund 

Well be pleased to send you a brochure. Just complete and post the 
coupon. It could be the shrewdest financial move you ever make. 




THE OFFSHORE GROWTH FUND. 

Tec Berpetual Unit Trust Management (Jerey) Limited P.O. Box-tStl.C^muncreul Home. 
Commercial .Street,Si. HeSer,Jersey. Channel IvLind.'. 

Tdi Jersey f0534) 74517 & 72177 T*x;4192tW7 SC.TO U. 

Please emd me details oo The P«pv*ual Group Offshore Growth Find (cm the temw of 
wtueltsdolfeapjficattlo*»w3Ibc««ide*wi> 

Nanae(MWMrs'M»s)— -— _— 

Address_!_ 





A.L 





















































- *\ 


Financial Times Friday S#tember S$ 




MORTGAGES 

on Commerriil, Industrial, 
Residential Properties 
--at competitive rates 
Write or teiephona: 


city of London The Rank Organisation Pic 


COMPANY 
NOTICES ; : 


Hirsch Mortgage (inti) Ltd. 

urope's leading Mortgage Broken 


Europe's leading Mortgage Broket 
1G Berkeley Street. W1 
Tel: 01-629 5091 - Telex: 28374 


F/H period office building; 
1,000 sq ft 
Vacant shortly 
Agents 01*729 3859 


MAGNIFICENT MAYFAIR 
HEADQUARTERS BUILDING 


INVESTMENTS 
FOR SALE 


OFFICES TO LET 


FREEHOLD FACTORY 
INVESTMENTS FOR SALE 
wmiAM. listx 

Modern budding. 8.250 H IL tot it 
£16.500 DA. £160.000 DM1.0. A)» 
similar kc at fiie.soo m.. cim.ooo 
«. q«. Also available 28.000 M ft 
facto^Y pa one we. let 41 £ 28.000 
po. 25 year F.R.I. lease—fully bank 
gu a r a nt e ed lor 5 years £550.000 


HEMEL HEMPSTEAD 


2^00 - 70 /td o sq. ft. 

MODERN PRESTIGE OFFICES 

* 2Utu * Carpea * CH 


0 fl £ry Fcm*. CofrJc Craft Limited, 
WWrn idea*. Tei. <03751 918666. 


* auits * Carpea * CH 

* Partitions $ Prestige Foyer 

* Good Shopping A Parking 


TO LET 


© 


clive lewis & partners 

1G STRATTON STREET Hla AQQ 10(11 
MAYFAIR LONDON W1X5FD W I IWWl 


FREEHOLD 
DEVELOPMENT SITE 


WITH CONSE NT FOR 


Approx. 39,000 sq ft net 

OFFICES 


NORTHUKTION STREET. Wet. Freehold 
•nixed investment let 4nd producing 
UAU an- annum. E.R.V. £8.500 In 
December 1983. Price £85,000. AaWy 
«. Gen lit 723 3075. 

ALDCBUKOM, SUFfoot. Capful liwast- 
ment High Street property oomprfilrtg 
Urge shop u lee together with vaunt 
maisonette above and large Carden. 
£66.000. Ref. 6416. Sole Agents. 
Flick & Son. Ofd Bank Moose. Sax- 
mundham. Su«><fc tret. 0720-3332 ». 

UXBRIDGE 100*4 ULA. Units tor Sale. 
Are-leta arranged- Tel. 01-637 3146. 

75% IJL*. investments lor Sale. Wake- 
held. West Yorks. 17.000 so. ft., avail¬ 
able in toro or hi unite of 5.700 so. ft. 
Completion November. Detail* Went¬ 
worths. Eg ham 31226. 

75% I.B.A. invMWicnte Mr Sale. Watrr- 
Moville, Hants. 24.000 id. ft In up to 
3 units an Made as a whole or part. 
Completion rate Spring. Detail* Went¬ 
worths, Egham 31226. 


ALL FOR ONLY C7.50 pel 
AND LOW RATES 


WATFORD (0923) J77T1 


M.W.IO. 7.437 so. ft Modern offices flOM 
to Central Line Station » tot at low 
rent. Ealing rates. 12 car spaces. Mini 
A Wood, 01-495 0934. 


JET. JAMES'S AREA. Services luxury often 
In tho neon of the historic St James s 
area. Fully furnished with pcrKm furni¬ 
ture and available now. Telephone 
MISS Farrar. 01-408 2007. 


CITY OFFICES TO LET. Close to Lloyds. 
Suites from 1.100-3.000 M. ft. Apply 
Grim** & Son, 01-B56 9654. 


FOfc INVESTMENT 


WITH CAR PARKING 
AND 13 TWO-BEDROOM-FLATS .' 


191 Old Marylebone Road 
London NW1 


Gooch 

Wagstaff 

01-243 2044 


, - 73 Wailing Shwi ' 
. London £C4M SBL 
. TeteiKI 183a 


PRE-LET I BA INVESTMENT 
PUBLIC COMPANY TENANT 
South East England 
£ 200,000 
R*f: JRF 

MICHAEL LAURIE A PARTNERS 


ST. SWrmiN'S LANE, EC*. Superb 
Offices. 267-1 -OOO so. It. appTW. 626 
8944. 

WESTGATE-ON-SEA, KENT. Prestige Office 
building, main road position. 2.000 
sovare feet net. For sale or might let. 
£55.000 freehold. Robert Crittenden A 
Partners. 0843 21404, 

Under £io par n. ft Inclusive 5.800 
m. ft. offices in Tower -Block, close to 
station, near Wembley all amenities. 
01-903 0121. 

AN OFFICE TODAY avail. In luxury ser¬ 
viced office complex sdl. Sri fridges ana 
Marfair. Singles from ioo to. ft.. 

suites up to i.ooa m. ft. Full services. 
Call. JUI Snowdon 01-486 BS»1. 


Roroy House. IB-20 Grafton Street 
London W1X 400 - Tel: 01-493 7050 


OFFICES 


FACTORIES AND 
WAREHOUSES 


1-25 CRAMER STREET (Off KlnlSland 
Road I. 31.000 so. ft- modem building 
let to British Olivetti Ltd. Rent review 
this year. F|H Investment. For sale 
by ’union October 11. Harman Hcaly. 
01-4QS 3981. 


CRAWLEYICATWICK AIRPORT within 1 
mile. Factory (Warehouse To Lee. Last 
remaining Unit 4.967 so. ft. availaole 
now. -Henry Butcher A Co. (Rtf, OLi ' 
01-405 8411. 

ALDERSHOT. HANTS. Factory Warehouse 
To Lee. a. all sq. ft. Office content of 
UP to 45% possible. Valuable Incen¬ 
tives available to fagotng tenant. Henry i 
Butcher « Co. iRcf. GU 01-409 8411. 


FOR SALE BY 
AUCTION 


READING 

FREEHOLD FACTORY/WAREHOUSE 
HIGH OFFICE CONTENT 
FOR SALE 

23981 sq ft gross on 1 acre 

•Fully heated throughout 'Good loading 
•Fluorescent lighting ''Ample car parking 
*0591 sq ft air conditioned offices* 

Price £900,000 for freehold interest 

8291 sq ft let until 31 Dec 84 at £56,000 pax 

Remainder— EARLY VACANT POSSESSION 


LAND FOR SALE 


SCOTTISH ISLANDS—3 attractive Islands 
off the Isle of Lewis. Western Scotland. 
For sale bv auction In single lots with 
low reearves. October <11. 1983 (unless 
sold priori. Harman healy a cq.. 
14 Roger Street. London, WC1. 01- 
405 SSBil. 


IPSWICH. Gateway to Europe. Aoim-okI- 
•nmfy 12 acres tndustrlajjtmplarmetrt . 
Land. Situate off and with easy access 
to the new Imwlcti By-pass, with 
access Co Ipswich Docks. Felixstowe 
Docks. The Midlands and London. 
Ipswich Borneo*! Council as landowner 
■invit e s proposals for the marketing and I 
development of this exceptional and i 
st rategic site. iFuither details from; Chief : 
Estate Surveyor. Ipswleh Borough Court- I 
til. Civic Centre, Civic Drive. (Rswtch. . 
Contact: <M. Hammond. -Allies, Tel: i 
Ipswich 211211, -Cat. 313. 1 


FOR SALE 


COLCHESTER. ESSEX. Modern purpose 

built club promises. 4.176 sq. ft Suit¬ 
able for alternative uses, subject to 
planning. For sale freehold. Details from 
Safrsbow Eves. 2a. Oueen Street, CM- 
chaster. Tel. 0206-48244. 


INTERNATIONAL PROPERTY 


MsGLiASHAN 

SWEBY COWAN 


AUSTRALIA 


OUTSTANDING IRRIGATION RICE HOLDING 


01-902 3017 


503 HIGH ROAD, WE'HE LEY, MIDDLESEX HAO 2DL 




RICE CEREALS GRAZING 
AUCTION WJ.W.0. 

400 HJL “ BARAMEIN ” 1,000 ACRES 

Renowned TULLAKOOL Irrigation Area of the Southern 
Rxverlna Region of New South Wales 
MONDAY, 24th OCTOBER,1983, at 2.30 p.m. 


Barham, Golf Country Club 




TeV.U 4 


CIRENCESTER, Glos. 

Modern Single Storey 

FACTORY with Yard 
12,770 sq. ft. 
FREEHOLD FOR SALE 


30 km (18 miles) Barham, N.S.W., 56 miles Dextillquin. 200 
miles Melbourne. Farm 12 LF.L One of the original 
Designated Rice Farms. Ample water. Flood irrigation. All 
laid out to contour system. Well drained. Rice growing 
holding. Application to grow 73 h.a. (180 acres) Rice annually 
to be sown—20 h.a. (50 acres) Wheat, 101 h.a. (250 acres) 
Triticale—both standing crops. 

23 square Brick Veneer homestead. 19 square Manager's 
home. Woolshed 3 stand. Sheep Yard. Spray dip. Cattle- 
yards. All necessary shedding. Silos, Homestead shedding 
and stockyard area, sheltered by Athol, Eucalypt (Gum), 
Willows and Ornamental Trees, giving the property a 
picturesque setting. 

Remarks—Without doubt, “ Barametu " is one of the truly 
high productive Rice, Cereal and Grazing holdings in the 
Barham area and is to be offered on a "walk in, walk out" 
basis. Includes furniture, stock and crops, extensive farming 
plant and equipment Inspections invited. Colour brochure 
on request 


Sole Agents; Bernard M. Ryan & Co„ Real Estate Agents 
16 Murray Street Barham, N.S.W. 2739, Australia 
Telephone: (054) 53 2019 




TfelOt-834 8454 


The Free State of Bavaria has to offer for sale: 


S6/62 VViUcxi Rond. London SW1VI OH 


WANTED MORE LAND. 


Ural Home- arc urgently 'reVine marc land through' 
mil the V1K. on which ui hulkL We're ready and A iIIIhr 10 
unqdLTJfl! propoVrion 
^ The i wirl^lii purchase of companies holding 
rcMdcntloJ land 

Joint schemes with land holding companies, and local 
Mhirilics 

& NIcoi'llunsnlihplanningpolcnilaL 

* Rnfiertin sulied ro coimrrskm or retabDJnifoa, 

* Agcnti retained where appropriate. 

Cnmact our Land Dim inr. Mr. X Auerbach, Ideal Homes, 
GoMranrih House. St JnhnS Hoad, Waking, Surrey; 

0121 HJ2.1H 


New Ideal Homes. 
Southern Idea] Homes, 
Central idea] Homes. 
Northern Ideal Homes. 

A 7yofUI s vr Ihjtur CuMfuaii 


INDUSTRY ZONED PROPERTY 
IN MUNICH 

27.610 sq. Metres clear bnOdfeg site (1.2 GFZ) 


HcfpmbtzSd... 


At 0 


For enquiries please contact 
Bezirksfinanzdirektion Miinchen 
Alexandrastr. 3,8000 MOnchen 22 


MODERN HEADQUARTERS 
BUILDING 

Maple House, City Road, E.C.1 
57,500 SQ. FT. APPROX. 
SELF-CONTAINED WAREHOUSE/OFFICES 
LEASE TO BE ASSIGNED 

HENRY DAVIS & CO. 

01-626 8944 


SWITZERLAND 


LAME GENEVA—MOUNTAIN RESORTS 
YOU can buy apartments In MOHTREUX on LAKE GB4EVA 
Also available in famous mountain resort*: VILLARS. VERB IBS, LES 
DIABLERETS. LEYSIN. CHATEAU D’OEX. Individual chaiots avallablB In 
Tovaly CHAMPERY. a skiing poradisg. Excellent opportunities for hntigim 
Prices from SwFr 200.000. Liberal mortgages at 6V« Imarest 
Devolopar/aiobe Plan SA. Mon-Repan 24, 1005 Lausanne, Switzerland 
Tab (21) 22J3S.12 - tatexi 2518S MEUS CH 


PRESTIGE HEADQUARTERS 
OFFICES 


CHESHAM 


LIGHT INDUSTRIAL BUILOINC5 AND 
. SITE APPROX. 2 ACRES 
Viowbh, located on me A.aag coast 
RoM at the gawway ta Norte wales. 
“"•H; lO miffis from Chester ua handy 
Mr Ihc MottrwSy Network: at GREEN. 


FIELD. HOLYWELL. CLWYD. The 
mibng Duilainm total some 15.300 


an. ft and the site offere anuem 
9COOe lor further development on as 


Misllng Is Ideally whed for Haulagei 
TrjiHP orteCo nrtructlOn; Llphe IMusiry. 

“ "as.,^ 


SSf-CONTAINED OFFICE SUITE 
Redacomod and fully carpeted. 
Located within 30 miles of central 
London yet surrounded by the 
Chi Items countryside. Approxi¬ 
mately 1,900 Sq. ft. attend at 
£11,500 par annum e*du*iv*. or 
Just €6.05 per eg. ft. 


* 


NEW YORK 


■!rSh Avenue ,H stcriei, 
6 .IM 1 ! inco;-hs;"4Q Mill. 
Gil Fifth A<*sriue. 2 d, 5 lCfie 5 , 
;!? income,.9.5;Mi‘ 1 , 
Stoddwcy.'Sistories'." 


Fr. 199,000 


OntuiK, 


Apply 

HOWARD SON & GOOCH 
64 Tho Broadway. Chesham. Buck*. 
(0494) 774343 


SouthHampshfane 

60 , 000 sq.ft. 

Modem Warehouse/Futoiy 
ADJOINING 
M27 MOTORWAY 

Sprinkler* •LtgbtingO Heating 

^Phoenix Beard 


Verconn. Central Valais. 

Switzadand 

Summer and winter resort 
Sold directly by owner 
3-roam apanmefn, 77 m2, 
new balcony, lira place 

A. CORVASCE 

CH-3961 Voroortn 
Phone: 0041-27^5 82 82 


America's Nunbe:-1:Tpo Seller 
• . 50Ecs1'42ndS?rser "• 
N’evv YorK.-N.Y USA'• 

' , : ‘ '.-.TeL 2'*. 2/661-3710- • 


TORTOLA 


LONDON DOCKLAND 
ENTERPRISE ZONE 


FLORIDA BUSINESS 


BRITISH Y1RGIN ISLANDS 

Mead Marini hoarf/eoadogitaftin 
devslofuaont 


INVESTMENT FOR SALE 
WITH 100% I.B.A. 


2 Chandra Street, Caendbh Square; 
London WfMOBl01-3234681 


From £400000—EZ6 miirmn 
Healey Henry 

& Baker Butcher 

01-62? P292 01-405 8411 


FOR SALE 

Restaurant SIS. 000 

Nursery £145.000 

Launderstta $ 53.000 

Health Foods s 85.000 

Motel 5950.000 

Full foiRiigntfon Sorvico 
FLORIDA SHOWCASE 
TEL.- 01-828 4377 


Eatating nwina. with completed support 
fatillbes Including 2 restaurants- Infra¬ 
structure Cbinplvtrd for future con- 
(Mfliririum/fieief develoninffiiL Offered 
at eonsMterqblr Wow original InwK*. 

m 4»t. Fbr addltkHUI hrformaoon 
contact: John prince at Sotheby's. 
Trite bone: 01-493 8080 

Orach urn LFTIS-30 
SOTHEBITS INTERNATIONAL RIALTY 
155 Worth Avenue, Palm Buaefa, 
Florida 31480. UJS.A. 

Tris 3051659-3595 


U.S. $25,000,000 8M% Bonds 1986 


NOTICE IS HESEBT OVEN thatatadrawinaonSL^September tttettiao McHneenfeMlg 

were drawn for redemption u Uw<r principal amount on l3t Nonwnber 1M3- 

The traminaiamouat «Bonds outstandingafter Jat Navemben 19S3 tederaptlofi is lLS.9T^ia6JJ0ii. 


ZJSOO Bond* of C/A SlXKK^US. t20OQ,OOO 

I960 3Tt8 Tiu ijuni i3i(n 15076 1ST8T 16801 17488 IS325 1911(1 S0334 209P5 22083 MM3 

™ ^ U iwii ”iS S K i74? n laiM S 33S2S =£25 “22 SSt SSS 


NaOOMAL FtNANCNERA* SA, 

. ' vjunsjaoom 

RoribyltalalliAiWlM 


i/ilt S S is™ fSS jgg m m» Slow ^ 

385 I3»l 3707 7419 11207 13370 ]5M» 1W03 188W 17490 1^0 UMS 2KM3 210E 1 3M i WTO 

187 2003 3713 7*24 >1212 13473 15106 15SUB 16WO I74BS >OTB 19J49 JW49 21M9 KKH* ^3 

131 3H6 3716 7*30 11216 13377 1510H 1B808 1«W>4 174M 18346 191S8 SMS4 8 JSIOOC CJW 2»l 

198 3*7 3717 7i3l I12J8 13379 IT. 107 1S8W If»W 17496 18301 19168 20256 SMQ8 22747 _*»£ 

235 2069 3748 7437 11219 13361 15108 15822 16870 17497 > 8354 >0170 3^9 ->0« MU2 STBl 2431W 

240 2076 3749 7438 JlSi'll 13400 >5110 15832 16875 17508 18335 10L,1 20281 21014 2-U3 ^763 

242 2093 3a3Z 7438 11430 10404 1S11B 15868 HS681 17611 1 5356 19177 20284 21025 ££144 2275 4 23892 -43** 

244 C1E7 7607 II«1 13408 15110 15569 16883 1T612 W362 10170 2WT6 £1027 £2124 22783 83607 .4388 

C« 2161 5375 7311 11433 13424 16131 IfiMS U&M IT5M 18306 WBOI 2^ .21^ KWF g784 23888 MIW 

2M 2162 3883 7513 IH» IMSC 13135 1RBM I8W1 17318 1^2 IMOT afflfi 2UKK KI32 ~773 OTTO £4401 

253 2201 3947 7516 11437 13430 15138 15R8S HW84. 17521 IBM* 1M1C WOT 21000 OT41 OTJl OTTO MJK 

257 2205 3867 7520 11438 13404 15138 15873 16837 17622 18387 1851 > 20288 211® 2&14& 227W 2370&-S4** 

539 2210 3973 7&I JJ+w 104 *4 15JW >6577 >6599 J7BS7 JSIW0 1P538 20290 21101 S1E0 22TB4 OT11 344M 

295 2=11 4134 7527 11441 LT445 15143 15608 16907 17541 1S»4 18538 2Q2B2 21104 2165 OTIjJ »«7 

W2 2316 4217 7539 I15J7 13455 15145 15904 16910 17548 WOT 18641 £0295 21110 22l»l 22786 OTM S4C1 

339 2219 4224 75J6 11519 13460 15146 15913 16917 17SM 18(1)0 18540 =0290 £1412 S2W1 OTTO OT 2fl £4423 

330 2219 4225 7^53 115=0 JMOO 151&9 15814 16920 17562 lftiflfi 19500 2W00 3U13 22171 OT90 OT38 -4424 

337 2223 4229 7554 11543 13529 16166 15931 16921 17M4 18405 19W0 20 30 2 21116 OT78 837 01 ^733 24426 

338 3526 4234 7557 11545 L3S31 15169 15004 WM4 17582 18412 1B568 20304 zua TOIT8 OTTO OT41 2MS 

339 2233 4237 7558 11554 13541 1G174 16035 1*«8 175P7 18414 19BBT 3TOTO £1128 22181 TOOK S»« M4M 

4>li 2238 4240 7560 11605 13573 15183 1S&72 16837 17809 184M 10570 » 21131 OT® 2M15 OTW 

440 =287 4415 7361 11612 13577 I5M6 15880 16939 17611 18429 10571 203U9 Smt S1W 23068 OTM 24433 

443 2202 4424 7565 11615 13580 15192 15081 16844 176IS 1S430 19690 2M13 21227 £2182 23072 237HT 344*3 

445 2297 4425 7014 U60S 13&85 lUAl 159® 10945 178CO 19434 10683 20320 S122B HIM 23 07 7 23782 24446 

455 2333 4426 7015 HOPS 13722 15202 15834 16852 17621 18438 19649 £0321 21228 OTTO MOM OTTO &*4TO 

547 2377 4430 7S32 UftW >3751 13SU 1SOBS 16960 17629 16445 1TO60 20327 21233 23201 XtOBR OT 7R 244TO 

648 2362 4434 7946 II9V3 13735 16216 UWO 19862 17628 1&448 106B2 20328 21231 22203 23067 2 3778 24455 

630 2384 4438 7*49 12W7 13736 15219 15091 13064 17631 18449 19060 2TO32 2B36 OTofl TO088 OTTO 34*» 

567 =383 4454 7951 i2041 13TS0 15220 15996 16966 17639 18661 19719 20343 21243 2221ft 23083 23786 24487 

562 2401 4450 7354 12047 13763 16227 16908 16968 17645 13566 19724 20345 21245 £2212 23094 

564 2416 4460 TO62 12051 137« 15229 !«W6 16870 17663 18667 10725 20349 21248 22213 230W__ 

577 £441 4500 0W2 VMS 137m 15233 16021 16973 17086 18571 10734 20361 21263 22221 TO1M MBM 3*814 

584 2442 4670 6270 12057 13773 16237 16070 16070 17666 18579 18736 20383 212B4 £2225 23107 23817 £45tt 

569 2443 439S 9271 LiJ« 13764 15240 16081 lfW78 17687 18880 13747 20373 £1267 22229 23110 23818 24521 

591 2447 45°1 9261 12P67 13828 J5246 J6083 >6979 17668 I85S3 197M 20374 21261 Z2K» TOU3 OTW 24627 

6TO 2448 4r«4 32S3 12068 13831 16247 16086 10980 1707L 18689 1S752 M378 21OT TOOT 

600 246= 4004 S2S4 12031 13832 15249 10988 10BS2 1767B 19594 19754 £0380 £1263 231» 23K& 24587 

1017 2464 4622 62S5 12082 13334 15=51 16140 16988 17740 18608 19771 20382 21276 £2230 23130 23830 34540 

1021 2405 4691 6=02 12131 13649 15264 10147 10994 17751 1B012 19774 2H386 21382 22241 SSI 2 383 6 £4544 

1036 240 1 4727 K»7 12X42 I38SO 15280 16150 J06P5 17766 18619 19770 3BS» 21283 22252 23136 23839 34NII 

1CMO 24y4 47=9 8236 12146 13859 152A1 16161 15B97 17767 18624 19777 £0399 21386 £2230 23148 S8B 4L. 24584 

1943 =492 4776 8£C9 12148 13800 15=80 1615= 17000 17700 18627 19761 £0400 =1288 22381 23180 23844 14602 

1047 3195 4842 6304 12130 13863 LKS8 10163 17005 17709 18631 19784 =0400 21290 22269 23162 23850 24505 

1065 2ZCf2 4643 6310 12151 13S64 15292 10156 17006 17770 18635 10785 =0408 21294 £2272 23164 23851 2«B8 

1066 =517 4359 6312 12230 13865 15=90 16168 17015 17771 18036 19787 20409 21303 22275 23166 £3858 24070 

107a 2520 4800 6313 12=3= 23860 15=99 10162 17017 >7778 18830 19788 20413 21394 23277 23177 £3869 =4573 

1100 Soli 400= 8329 12234 13867 1530= 16IB0 17019 17701 18642 19791 20414 =1306 22280 23181 =3801 24S77 

1109 =5=5 4509 8330 12=30 13871 163 L) 16101 17060 17702 1&M3 19794 20419 21311 22313 23182 23863 24578 

1121 2SW 4070 8331 12233 13873 15014 16238 17068 17793 1864B 19796 20420 21315 22316 2S18B TOBTO M6TO 

U22 =339 4993 6333 12243 13874 15317 16237 17070 17795 1866= 19800 20491 £1319 22316 231P6 23806 £1588 

1124 =3+1 4895 8337 12245 13884 15319 10=4= 17071 17804 18064 1960= 20489 21333 22330 23200 23807 24614 

1127 2536 4897 8339 12=51 13885 1532= 10243 17074 17905 10067 >8807 =0520 21344 22321.23216 23860 £4617 

1130 2358 4S90 S342 12=52 13891 153=4 10253 17078 17808 18676 19609 £0628 £1347 22334 £35117 23873 . £46=0 

1133 =360 4W0 8352 12261 1338= 15330 16258 17082 17822 19078 19813 20637 ZX354 223=0 232X9 23880 2463 6 

1138 256= 4924 8355 1=207 13896 15335 16263 17063 17828 JB679 19916 20545 213&6 2=327 =3230 23888 24639 

114= =594 5059 8361 1=63 13000 13338 16=66 17085 17829 1869= 1TO17 30553 21357 223=8 23=23 £3869 £4648 

1159 2616 5063 8441 12=0(1 13001 1530= 10270 17088 17830 18699 19833 20560 21301 2=333 23224 23BP3 £4667 

1161 =641 5072 8443 12437 13907 15354 1627S 17092 17831 18702 1S939 20564 £1383 2239* 23231 2388* £4600 

1164 2*4= 5074 855.) 12+39 1391= 15362 10=78 170TO 17837 18711 19840 20669 21370 23336 =3235 23886 . SUM 

1171 2647 5CT9 5556 1=401 >3917 15364 10280 17110 17844 18716 19S42 20571 21375 =337 23236 =3000 £4065 

1179 =048 50SJ 8557 1246= >3318 13374 10=34 17111 17849 18717 19843 20574 21378 32340 23S38 OTTO 3»MT 

1183 =65= 51=3 8569 1=464 13923 1539= 16287 17113 17950 187=1 19845 SOS80 £1393 =343 23242 23806 24672 

1194 2668 5 126 8570 12465 13028 15 385 18200 17116 17853 187=3 IHHd 20083 £>395 £2300 23246 33918 24075 

11TO 2723 51=7 sST5 12471 13TO2 15401 16314 17119 17837 18731 18350 20665 21387 22363 23251 23920 =4088 

J1TO 2TJI 5228 8590 12473 13TO4 15403 10315 17126 17602 18733 19852 £0590 21389 2=364 23=5* 23826 24003 

1208 2720 5=3= 5613 1=4*) 13WI5 15413 16326 1713k) 17804 1ST3+ 19«W 390003 21405 2=301 23260 23929 £40TO 

1=09 2817 &r» JS6J4 124*1 13HM 15419 J6349 17136 17B76 1873S 1P8W 20600 2141= 22363 23291 23B3B 34099 

1=13 2KM 8=54 Srtlft 12489 13945 15431 IM57 17133 17881 18743 19862 20002 21427 22371 23286 =8858 24702 

BO= 3042 CSS37 8617 12491 12PS0 KA-TS )A»M 17141 17885 18748 19860 £0604 =1433 £2374 23287 OTSO 2470ft 

131= =844 5264 8624 124TO i:d«7 >54=6 JK360 17142 17887 18750 10808 206U5 21438 2=378 23=88 2396* 247TO 

1».4H 1860 r.-Wj **«1 1=507 141 m) 15441 161U1] 1714F, 17893 18751 19063 £06(18 21439 22881 23293 33966 24710 

1339 2871 M12 MGg 1251L 1***7 15448 16384 1714? 178W 107S2 J«071 00009 =1440 2=388 23301 23P88 =4727 

1340 =686 5314 S6M 1=51= 14010 15-150 16374 1714» 17900 18761 19879 20612 21444 22393 23303 £3968 34729 

gl4A 2389 5.136 S662 1=514 14016 I'riM 10391 17103 17SU= 187*10 1*M8= 206=1 =1448 22304 23304 OTTl 04734 

1358 =5P3 5384 8fit« 1=516 140=0 1540(1 10383 17166 1791ft 18771 19885 20623 21572 22397 23323 23972 24738 

130* -_N(*4 5385 H476 l=.lr* 14109 15405 163&5 17169 17913 18700 19*96 £0645 £1675 2=400 =3324 23981 24756 

137D =400 55.12 8759 1=5=2 1+01 15KW 10401 17171 17917 18730 19899 20640 21577 2=436 =3387 23983 247BB 

137T, =93= £544 88=1 1=5_M 14033 r>4Jl 1640= 17174 17903 18801 19007 30662 S1G80 =2447 =3323 23987 =4774 

1WO =341 5540 TO= 1=5116 I+YU 15474 16403 17ITS 17933 18303 19908 206C6 =1582 2=458 23330 =3988 .24775 

1364 21*44 5550 12637 141130 15470 1643= 17183 17930 1880*7 lPflll 80687 21587 £2464 23346 23989 24780 

LVA 2046 5551 fit*<7 1=544 24030 15477 164-18 17184 17040 18808 19012 S0M1 21501 20488 23347 23908 24783 

13:*l 2M= 6564 W*m 1=647 1+142 16400 111465 171X1 17948 1*811 19920 £0691 21BB2 £247= 2SU9 23996 £4788 

1395 £950 5606 K914 1=5*7 14D45 184H0 16461 17193 17059 18812 19026 20694 21594 22477 23360 =3999 24787 

1406 =9W 5b64 *918 12.VS* 14148 IMS? 16466 17197 17962 18*13 1TO28 20696 21596 2240= =3363 24169 =471*2 

MO* =HT+ 5607 8354 1 J5srJ 14150 1A409 1646* 17=09 17004 1EMI9 19933 20702 21598 =240= =3368 24170 24796 

1411 =900 5676 9050 1=58* 14153 154M9 1647S 17=16 179*5 1*8=8 19942 20709 21509 =2606 £3382 2417= =4804 

1418 =961 o6S» eri5i i=5&m 14=97 15505 1W77 17=24 17966 18890 19949 £0738 21602 S2S23 23392 24173 24807 

1450 =9TO 5*90 9057 1=600 14=13 15506 1649= 17226 17973 18843 19952 20742 21006 =£5=5 28385 £4180 £1810 

1452 2TO3 5691 9061 L=0H7 14=13 15514 1049* 17=26 17980 1*846 19954 20744 21806 2=526 23401 24188 24813 

1453 2993 56TO 9065 120 W 14224 15851 16500 17227 17089 18848 I0S57 30754 21820 22834 =3403 24135 24828 

1609 3000 5703 9066 1=015 142=6 15552 1050* 17=28 171*95 18840 19006 20761 21670 2=541 23406 £4187 34* I ft 

1571 3027 5710 9008 1=615 14=8 15550 16614 17=51 16003 18851 19973 =0782 21871 =2548 234 IB £4199 24820 

1609 3074 TOS5 0071 12016 14=39 15558 105)9 17253 18008 18857 191*76 20789 21872 22548 23421 =4=02 £482= 

1610 3075 5886 9084 1=618 14=40 16659 165=0 17265 1801= 18858 1IM82 20771 £1674 =£550 23428 24200' £4824 

1666 3080 5914 ftft&4 1=8=0 14=41 15561 165= L 17263 18014 18861 19991 20774 £1675 2255® =3439 £4205 2482ft 

1661 308$ 6059 9086 l=fi=tt 14=44 16596 18527 >7254 18015 18865 19999 =0803 21077 =2561 28443 =4208 24880 

1677 3087 6070 9093 1=649 14349 15801 165=9 17=65 19018 18867 =0009 30810 £1682 £2568 23444 242U =4833 

1879 309) 0=33 9094 1=653 14364 15607 16530 17270 18034 18870 =0012 20811 21685 £2667 23450 24217 24834 

1680 »V2 6272 8097 1=658 14305 1-WS 16532 17275 180=0 18874 30025 30813 £1089 =574 23451 34=30 34830 

1717 3121 6=75 9099 1=6*1 14068 15611 165*4 17=77 18032 18877 20010 =0819 21693 22578 23459 24221 24840 

1718 3130 0=73 filirj 12065 143*5* 15016 16537 17282 18035 18887 20024 20820 21700 £2581 23402 24223 24847 

171ft 3144 0=79 BIO) 1=668 1+37= 15*18 16538 17287 18037 18897 20028 20827 £1708 22S84 33409 24224 24749 

17=6 3145 6349 9UX* 1=67= 14379 156=1 1664= 17288 18039 18900 £0033 20840 21710 22501 23471 =42=9 20855 

172ft 3175 647= 9110 1=678 14385 150=8 16553 17291 16041 1&W1 =008= 30841 21712 =2593 23481 24290 24882 

1730 3179 648= 9115 1=681 14386 15638 16555 17301 18065 18903 20064 20855 21725 22686 23485 24=34 24867 

1735 3265 0467 91=5 1=6*4 14392 15646 16668 17308 18008 18907 30067 =0858 £1728 22596 £3490 =4238 24870 

1736 3=86 6488 9130 1=686 14393 16650 10559 17316 18060 18908 20068 20850 21732 22608 23494 34239 24873 

1737 3=96 6499 W3X 12680 14304 15661 14507 17320 18078 18000 20074 20882 21774 22808 28406 3134 O 34877 

1740 3=9= 6683 ft 132 1=746 14306 16065 16*74 173=7 18079 18018 S0083 20660 21778 22006 23501 34247 34880 

1746 3=93 6757 9133 1=754 14401 15687 16575 17331 18080 18919 20093 20870 £1785 22000 23602 24264 =4884 

1747 3J*)4 7)77 0134 1=757 14407 1566ft 16577 17334 18062 1P8C4 20106 2087= 21986 =2611 =3509 24261 84890 

1758 3TO7 7179 9151 1=760 14409 15671 10581 1734ft 18087 18928 =1)113 =0875 21991 22629 23518 =4286 =4901 

1764 3311 7180 9153 1=76= 14448 15673 1TO83 17350 18088 18938 20116 20878. £1994 =2632 235=1 24=87 24902 

1767 3316 718= 9154 1=765 14475 1S076 16586 17361 18060 18948 20125 20888 21909 '25036 23828 £4370 £1915 

1774 331 S 71*4 max 1=770 14565 15080 16508 17354 18102 1895= 20127 £0095 22000 22038 23630 24275 24821 

1778' 3321 7=52 9158 12772 14607 15682 I05S9 17366 18109 18853 20128 20806 30003 22844 =3534 '24=78' 24923 

1777 3323 7=78 0180 12788 14577 15684 16508 17881 18107. 18939 20120 20000 22011 £3640 23233 -24277 >MK» 

1781 33=fi 7=TO 8307 1=79* MS02 15685 16697 17363 18239 18972 £0131 30909 2=012 22047 23842:24278 24983 

1782 37,28 7=86 33=1 1=30= 1-M03 15090 106=6 17374 18240 W970 20133 20917- 220J4 22661 23648 24=79 .=4934 

ITEM 3:07 72*7 9357 1=M03 14007 15692 16628 17388 18267 18983 £0146 20910 2=024 22687 23566 £4283 £4936 

1797 3X19 7=90 907-8 1=8= 14695 15094 16635 17391 18=68 18984 20146 =092= £2027 32050 23667 24288 =4940 

1799 33+4 T2ftl 0*35 1=830 14733 15714 16040 17392 18=70 18988 20151 20925 2=038 22666 33573 34293 =494* 

1815 3349 73?n 9532 12843 14753 15715 16641 17396 18=73 18996 2015= £0930 £2037 22007 £3682 243M =4949 

1877 «r,2 7340 9525 1=548 14704 15737 16045 17401 IffctTS 19001 20158 20932 2=039 32869 23683 £4297 2497® 

1878 337.7 7343 TO7» 13050 14765 157=8 16847 17403 18279 19003 20103 20936 22060 22073 £3684 =4299 24072 

I'M 3960 7347 9626 12 654 M7W 15731 15654 >7407 1S286 10014 20108 20040 22058 =2070 23687 24304 04074 

ltW0 3361 TWB 9829 12863 14987 15733 16055 17415 18287 19019 20174 30960 22063 22683 =3096 £4307 =4978 

lftKO 3362 7356 9830 12866 14988 1S73B 16666 17416 18=92 19037 20178 20966 2=087 22887 23600 24312 24078 

1918 3.1*5 7.1*0 9833 15096 14973 15736 10657 IT419 18=94 18030 20184 =0960 22060 22689 23003 34310 =4980 

1P19 3370 7364 9837 1310= 11075 15741 16658 17420 18296 1P056 30186 20963 22070 22093 23004 24326 =4992 

1821 3371 73«5 ftSM 13103 14086 >5744 16664 17*20 18305 19037 30187 20908 22071 32694 23606 24320 =4993 

1925 3449 7374 9839 J3ICH 149S7 15761 16789 17429 18307 10065 201P6 30971 2=074 22697 23006 34333 24990 

1927 3453 7375 ]u=&2 13122 14969 15754 16793 17432 18314 19050 30203 30987 22077 22700 23608 24344 24997 

1943 3631 7362 10335 1=1=5 15068 16760 10794 17433 18318 19066 20006 20991 3207B 22709 2301= =4346 =1999 

1948 3*03 73*5 1.044 {.7140 15066 15763 16796 17435 18323 19068 20307 £0893 2=080 £2710 =3014 24847 

1966 3639 7390 10020 13168 10075 15778 16769 17465 1*524 W079 202=0 20994 2206= =2719 23019 24388 
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TIME AWHUNOt 5DCUTY 
Registered Office: '■ 

-. 45 (hMu ReadTOWiMhi 
Creater.. Mancheatar '' 


A SPfClAV GEN&RAL MCFT1NC of thn 
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educational 


ALLIANCE FRANOMSE 


on or alter 1st November, 1383 the above Bonds may be preseated for redemption at their psmcipaj amoant at the agency of 
The Cha*? Manhattan Bank SJL, Municipal Bond and Mete f^ying.1 New ibrtc Plaza, 14th Flooj; New TforirlOOSl, 1/iLA, 
The PYiiKfpal Baying Agent, or at the specified offices of the paying agents appointed as mentioned in the terms and 
conditions printed on the reverse of each Bond. Each of the above Bonds when presented for redemption most bo 
accompanied by all the coo pons maturing subsequent to the redemption date. ITsuch coupons are not attached, the 
amount al the missing unmatured coupons will be deducted from che sum due foe payment 

The following Bonds are MU outstanding from the drawing held on 23rd September 1977 for 
redemption on 1st. November; 1977. They may be presented for redemption to the Principal IVying 
Agent or other paying agents as referred to above: 

SSI 1067 194= 3709 3842 3880 6178 9428 11100 11013 12060 15491 £1369 =4871 . 


INVEST IN YOUR FRENCH 


Day, Evening and Special Courses 
Starting October 3rd 1983 


DATED 30th September; 1983 


Tbrand on behalf of 
The Rank OzBuiisatimt Pic 
BjC. Owen, Secretary 


AH levels - Smelt groups 
Audio-visual elds 
PImm contact AUlanca Franvafaw 
• • Cromwell Place, London SW7 
- - Tat 01-984 1856 
Other branches; Brighton. Bristol. 
Cambridge; Glasgow, 

Milton Keynes. Oxford 


COMPANY NOTICES 




FRIESCH-GRONING50« 

HYPOTHEHCBANKMV. 


U.S.S 20,000,000 
Floating Rate Notes due 1987 


In accordance with the provisions of the Notes, 
notice is hereby given that for the Interest period 
from September 23,1983 to December 23.1983 
the Notes will cany an interest rate of 10 Vie % per annum. 


The interest payable on the relevant interest payment date. 
December 23,1983 against coupon n°7 
will be U.S.S 130-34 per Note. 


Agent Bank 

KREDIETBANK 

SA LVXEMBOURGEOISE 


U.C. INVESTMENTS LIMITED (UGI) 

(Incorporated la the Republic of South Africa) 

SENTRUST LIMITED (SENTRUS1) 

(Incorporated In the Republic of South Africa) 


NOTICE OF GENERAL MEETINGS 


NOTICE IS HEREBY GIYEN that a general meeting of members 
of the companies set out above will be held in die Board Room, 
Ground Floor. Union Corporation Building. 70/78 Marshall Street. 
Johannesburg, 2001 on 25 October 1983, at die times (South African) 
set out below for the purpose of considering and. If thought fit, 
passing, with or without modification, the resolutions full details 
of which have been posted to members today. 

UCI 10.10 hours. 

SENTRUST 09.50 hours or immediately after the 

meeting of scheme members summoned 
for 0930 hours whichever is the later 
time. 


DIVIDEND NOTICE 
TO THE HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS FOR 
COMMON STOCK OF 
TOSHIBA CORPORATION 
(FORMERLY TOKYO SHIBAURA ELECTRIC CO) 
DESIGNATED COUPON No. GO 
(Action Required on or Prior to 31st October 1983)** 

Cnemtart Bank, as Dapoaltary dfra •Dqportqtv") “TO* DffiWaii Ammon! daMn 
of tew* IS#*. 1970. among! Te*W SWhmw Booria CA. Ud.ffha -Canvanf*). tha 
Pw iM» (i ffi T«natfffihokffitert Cu nffiMffiPepo«IMrTRqteRin|itereaoaiaaHl»«iffidihaowidar 
In mpact of aMMste Common 9 m*. par mAm BO Yon par ftrq of On COrapwrvUiq-Cofntioo 
'S«oc*~L HEREBY Gives NOTICE dial at die ganqral meatina at atackhokkne of die Coiraunw 
beM in Tokyo. Janan. on June 2BOi 19TO. auch wi el lioldi a aupfewd the payment of a 
dMffind el 3 60 Yffii per riiara o( Coooion Stodk* 

The TOMand on die Mwa ot Common Scock el record on Depart wkh the Cuamfcen 
ondw each Oqiasft Aomnent Mbs a portion dmnat vMVMdtrf dm Companr an eaxiutn of 
JananMftTsxae. hat bean raesned hy«he Cue»«faii m agent lor die Oegeakary. and. puianontu 
the pnwteora of auch DepoMi Agrwenwra, hem Peent o nuen e d imp Unwed SunteOaBare ei dw 
rate t* 239.92 Yen per Unkad Sterne Doner. 

The Oesoabarr has been pffiteed tv dte Camper* tbstJepan h • party tokmmetianal 
agraefnente with Audretta. BetgHmv Canada. Denmart. Prance, ihe Fedtnd Reputffic of 
Gwimny, Malaya. Now Zealand, towny. Smgeporei S w eden. SWittertond. the IMted Anb 
RwiuMc. the Unked Kttigdoni and Dm Unwed Stetea ol Amartea onoer whWh oanain panaw 

are emalad to a 15K tea wfthhofduig rate on dtedend «ucn ate Swdand In quenon. The 
pweona ao antniad Include reaWanta ot much immmlea niul tuigaMu orgwuaad inerewMHr 

w eetinB certain omatuona relating te the cenyffig on ot trade or biiekweaki Japan. nario»w>wt 

aoenteffidtoi TWitaa udthhoMnfl w« be paw a dhfdwid en vdW*i a 20* tea wntewmio 
rant no* boon Bponed.** 

7e detewkiieentWerwentte the leraarteKwitWioMFng eta of T5K.lt bnac eae aryi ha f 

Ow ounander ol Couoen No. 50 ba aoeoipanled W • nrraarty canptawd and aigned canikceie 

(coghte of the tana ot which are oteaffieUa at dw office of the Dapoamry m London or mu' 
2SfS25f!f!!TO •* » to raaktenev and trade or budknn acdriBaa m Japan Iff NfvUrabtal ot 
tea hater of Coupon No.50. Surii tertifrcw aa mar &• forwarded by die DwiaaHary ffi the 
Company upon tt* twqum. 

__r B yy 111 ^ 1 u "l M >lils ! an ?* IQ F ll * r *eftheaniouidoti!iedt»riderdpava>itewlUtwiedeiit 

the office ri die Oepoakary In London or at the office at any flapmkarate Agen Hated below. 

upon turranler of Coupon No. SC 

DEPOSITARY'S AGENTS 

tone Addreee 

£**”*** B * l*. . FranUuR. Gerrnonr. 

The Bank of Tokyo, Uintted. London. Enflland. - 

The Sara of Town. Uowwt 

Sniaaefa. Bargban. ! 

The Bank of Tbky o. limited. FranWun. Gwmmy. .' ’ • 

narem HoKfrfna end Plenaa Amnwdam. The NetherlmlB. 

Bancs Neuerwle cm Immure, Roma hair. 

B enreW wIeddLwora. EKE?: . 

Kredmnaric SA. Ustembourpaolee. I imembouro. 

Ctewn Natodetediea OhHdend oovabbr DMdend payaMa 

D -jjMjf nura hteto%£ 5 S!e 

to™"*""**: wtoMMnoteN) whhlwldtow terf 

fteporttary SharB a OB 2 , »„ 

10 Depaenatr Sharea • fl jo . . YS® 

20 DaposfUiy Share* *12.40 * ifffr 

B0 OaposlOTr Shame 13^65 5 U" . 

100 Dopomry Slwra * 62.00 *MK 




2 ^*5* 


Benca Nenonale del Laeonv 
Kredwteank SA. Luea mbe waaolae. 


Dtoddend payaMa 
Peat 20% Ja p aneae 
wMihotafog tee) 
a 056 
a 

MUff 

• 39.1= - 

* 58.35 






0wwt30 -®- 83 TOMjMMAffBtpnluiy 

1B0 Strand 

London WC2R IE7, England: 

-wsraa 

8wdi not muled to shore tn auch dMdend wB be wantwCoue^»b M^ISSad^* 


fl« unduly tn,Tn - 1na Oepoakary wft II in Ha diaagpan 

»* *3toi5SniSTdlS«SL52r2^^ wcwiae^»i oorvwcMn tenwm. 

die u naii a . W dr «Hiia»ncea a mate auch howers in waffing 


By order of (he Boards 

pflf pro GENCDR (UK) LIMITED. 

London Secretaries 

L. J Balnea 

30 September 1383 
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AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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Sales figures are unofiiciai Yearly highs and lows rctwn me 
previous 52 weeks plus the current week, but no! me latest 
trading day Where a spkl or stock dmoend amounting lo 25 
per cent or mere has been paid, me year's high-tow range and 
ctevWnna are shown (or the new slock only. Unless ortienw.se 
noted, rates oJ dividends are annual <tes&ur3omcnis to-ed on 
the blest declarator 

a-oMdend also eutra(s) b-annual rate o) dwidcnd plus 
siock dividend c-tequdaUng dradend ckh-cailed d-new yearly 
low. e-dnndend deebrod or paid m preceding 12 months g-cte- 
wdend m Canadian funds, subiect to i5%> non-residents ia* *- 
dividend declared alter spsi-up or stock dnndend t-d«dend 
paid this year, omrttod dafeired or no action taken al latest di¬ 
vidend meeting k-drvx»nd declared or paid Ihis year an accu- 
muiaiive Issue with dmdenda m arrears rwiew issue m <hc 
past 52 weeks. The high-low range begna with the sian oi Tra¬ 
ding no-nexl day deJniery PiE-p»lce-eamingfi ratio r-dividend 
daearea or pc«d m preceding 12 monihs plus stock tfiyidnd 
s-fltoek spill Dividends begins with dele of split sis-sales 4- 
cividend paid in stock in preceding 12 monihs estimated cash 
value an es-dnndend or en-dtsincnnan dale u-new yeatly high, 
y-tradmg helled vnn bankrupicy or receivership or Dtong re- 
organised under the Banteruptcv Aa. or securities assumed by 
such companies wd-when distributed wniMhen issued «w- 
with warrania a-e«-dnitdena or ex-ngius *dis-e«-dfSinbunon 
xw-wtthout warrants v-ei drvct-na and Mies in lull ykt-vieU 
i '-sales m tuTl 
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A FINANCIAL TIMES SURVEY 

CUMBRIA 

DECEMBER 9, 1983 

The Financial Times Is proposing: to publish a Survey on Cambria in its issue of December 9, 1983. 
The provisional editorial synopsis is set out below. . „ , j J ^ . 

INTRODUCTION: Cumbria is the second largest county in England and Wales. Though it is a 
mainly rural area, good communications provided by the M6 motorway, the main West Coast 
London to Edinburgh rail line and services from Carlisle Airport provide a solid foundation for 
industry An unemployment rate lower than the national average masks the economic problems of 
West Cumbria which bas suffered industrial shrinkage. The Survey will e x a min e new initiatives 
designed to bolster the country's economy. 

Editorial covcrQQc will also include: 

INDUSTRY PROPERTY ENTERPRISE ZONE TOURISM 
For further information and adi'ertisement rates please contact: 

Brian Heron 

Financial Times Limited, Queen's House, Queen Street Manchester M2 5HT 
Telephone: 061-834 9381 Telex: 666813 FINTLMG 

HNANCIALTIMES 

EUROPE’S BUSINESS NEWSPAPER 

The size, contents and publication dates of all Surveys are subject to change at the discretion of the Editor 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


U.S. support for ICI & Glaxo features equity leaders 

Speculative oils lively again 


Account Dealing Dates 
Option 

•First Declara- last Account 
Dealings lions Dealings Day 
Sept 19 Sept 29 Sept 30 Oct 10 
Oct 3 Oct 13 Oct 14 Oct 24 
Oct IT Oct 27 Oct 28 Nov 7 

• " Maw-time *’ dealing* dibit taka 
place from B.30 am two business days 
earlier. 

Ibe volume of business in 
London Stock markets remained 
limited ■with seemingly more 
activity yesterday taking place 
outside of the market between 
the police end a horde of peace 
demonstrators. Early trade and 
attendance on the “ House ■ floor 
was affected by the disturbances 
l-C. once settled inside the ex¬ 
change, -dealers found the going 
slow. Buyers held sway in the 
equity market and interest gene¬ 
rally centred on the more specu¬ 
lative issues and on those 
companies reporting trading 
statements. 

Following overnight weakness 
on Wall Street and lacking any 
fresh domestic incentive, leading 
blue chh» opened lower despite 
the Chancellor's optimistic 
remarks at the IMF Washington 
meeting about the UK economy 
and interest rates. 

The slightly easier tone at the 
outset was soon replaced by 
firmer conditions and the FT 
30-share andear was finally 2.8 up 
at 699.7; the hulk of the rise 
resulted from improvements in 
recent U.S. favourites Boots, 
Glaxo and ICI; the last- 
mentioned was particularly pro- 
ntinent before, and after, the 
announcement that the group has 
formally applied for New York 
listing for the ADR facility. 

Elsewhere, Eagle Star con¬ 
tinued to attract a lively specu¬ 
lative business following 
Allianz’s denial on Wednesday 
that it was about to sell its near- 
30 per cent stake in the company. 
Revived new-time buying of 
Irish oil exploration stocks 
featured Oils, with Atlantic 
Resources and Eglington promi¬ 
nent. Sun (UK) Royalty also 
stood out as one large buyer 
bought for new-tune. 

Buildings were enlivened by 
interim statements from John 
Lain? and George Wlmpey. while 
Stores were helped by mid-year 
figures from House of Fraser and 
Harris Queensway. In Motors, 
BL plummeted on concern about 
proposed lay-offs. 

Although still confident that 
the decline in clearing bank base 
rates will materialise. - the fact 
that easier rates in money 
markets again went unrecognised 
by the Bank of England sticking 
to existing intervention rates 
prompted renewed profit-taking 
in gilts. Closing falls among the 
longs stretched to }. Short-dated 
maturities ended around A 
easier and the FT Government 
Securities index eased 0.17 for a 
three-day reaction of 0.S3 at 
81.90. Dealings in the under- 
subscribed £lbn Treasury 9$ per 
cent. Convertible tap stock are 
--espect/i to start today. 

Eagle Star-move ■- 

South African Gold shares took 
a turn for the worse an the con¬ 
tinued absence of support with 


the German group. Eagle Star 
traded briskly up to 497p before 
closing a net 7 up at 490p. 
Phoenix highlighted other Insur¬ 
ances with a rise of 12 to 328p; 
earlier this year, the company 
was the subject of U.S- bid 
nun curs. 

Leasing concerns were firm 
with United 3 better at 160p. 
Baltic ran into early profit-taking 
and reacted to 24Sp prior to 
meeting revived demand which 
took the price to its overnight 
level of 25fip. 

Buyers continued to shy away 
from the drinks sector and most 
held dose to the overnight posi¬ 
tions. Merrydown Wine provided 
an exception with a rise of 25 to 
4G5p following a broker's visit 

Trading statements went some 
way toward; relieving the 
lethargy in Buildings. John 
Laing firmed 4 to 147p and the 
U A" 3 to 145p following the 
doubled interim profits, but 
George Wlmjvy shed 3 to 115p 
with the half-year profits much 
as expected. Aberdeen Construe. 
Son’s half-time figures were 
deemed to be disappointing and 
the shares eased 4 to 182p. Else¬ 
where, Edward Jones attracted 
revived speculative support and 
put on 3 to 40p, but Tilbury 
Group encountered further 
profit-taking following the in- 
terim statement and shed that 
much, to 87p. Helical Bar, the 
subject of an agreed 65p per 
share offer from Exent, lost 5 to 
BOp, while UBM ended a shade 
easier at 125to following the in¬ 
terim results, profit forecast and 
the rejection of the revised offer 
from Norcros. Trent Holdings, 
still reflecting the encouraging 
annual meeting, gained 12 to 
220p in a thin market. 

A resurgence of U.S. buying 
took ICI up 6 to 53-ip during the 
House session; the company's 
decision to apply for a New York 
listing, announced after the 
official dose, prompted a further 
upsur— which left the shares IS 
up at 546p. 

Laporte eased 3 to 290p await- 


FINANCIAL TIMES STOCK INDICES 



v- 

"S'. 

S f? t 


Sept. 

23 

Sept. 
22 ' 

year 

ago 

Government Sees.... 

81.60 

82.071 

82.13 

B2.43 

82.1?! 

81.81 

7947 

Fixed Interest.- 

84.18, 

84.20' 

84.15, 

84.30- 

84.09 

85.94- 

BO. 33 

Industrial Ord.. 

699.7 

696.9 

694.0 

702.5 

706.9| 

708.1 

578.1 

Gold Mines.-... 

601.5 

622.6. 

623.7. 

634.5 

625.2 

614.8 

3554 

Ord. Dfv. Yield_ 

4.78 

451 

4.84< 

4.78, 

4.76 

443 

4.93 

Earnings, YkLX(fulO 

9,51 

9.56, 

9.61 

9.50 

9.46i 

9.53 

10.91 

P/E Ratio Ineu {*)_._ 

13.17 

13.09 

13.03 

15.10 

13J34' 

13.12 

1049 


Total bargain*. _ 

Equity turnover Cm. 
Equity bargain*._ 

Sham traded (ml)... 


81,084 19.007 

- 163.76 

- - 13,875. 

- 98.9’ 


81,349 80,789 19,773 18,909 16,883 
181.81 207.01 134.976 192.26 160.72 
15.858 17,321 26.409; 16,8X7 16.481 
IXI. 2 : 126.3 122.6 i 117.8 117.8 


10 am 696 8. 11 am S96.8. Noon 697.9. 1 pm B9S.4. 

2 pm 696.4. 3 pm 688.5. 

Baaia 100 Govt. Sacs. 18/1/26. Fixed Int. 1928. Industrial 1/7/36. Gold 
mines 12/10/58. SE Activity 1974. 

Latest Index 01-246 B02S. 

Nil-1229. 


HIGHS AND LOWS 


S.E. ACTIVITY 


1983 


Since Com pilot'n | 


! High ; Low j High | Low 

T-1 —l— 1 • 


Sept Sept. 
2d I 87 


Govt. Sees ..i 83.60 
! (15/fl) 

Fixed Int_ j 84.74 

I (ll/ffi 

Ind. Ord- \ 740.4 

|22/Bj 

Gold Mines 7B4.7 

ns/m 


77.00 
(Kill 
79 .OS 
(1/2) 
898.4 


127.4 
• ( 8 / 1 / 86 ) 

i 1B0 - 4 i 

^(21/11/47)] 
\ 740.4 
(17/1/ 02/gfU) 

631.6 734.7 

(29/S) '(15/2/M) 


49.18 

(B/l/ltl 

60.65 

(3/1/75) 


[(2SI6I40) 

43.6 


I—Dally 
Gilt Edged 
Bargains... 
Equities 
Bargains. 
Value- 


49.4 feSfiEF 


Gilt- Edged 
Bargain*-. 
{Equities 
1(26/I0i71); Bargains-.. 

Value.. 


159.21 168.5 

8B.9j 101.4 
351.0 367.5 


160.81 160.0 


100.91 103.9 

379.91 392.5 


analysts, but Allied Colloids im¬ 
proved 5 to 330p. Leyland Paint 
hardened 1 to 16ip on the 
reduced interim loss, while 
British Benzol finned a penny to 
17p, after 17*p, following a news¬ 
letter recommendation. 

Stores subdued 

Despite a number of encourag¬ 
ing company trading statements. 
Stores remained subdued with 
dealers again bemoaning the lack 
of institutional interest. House 
of Fraser held at the overnight 
level of 240p following the in¬ 
terim profits recovery, while 
Harris Qneensway announced In¬ 
terim figures in line with market 
estimates and touched 300p 
^before settling for a net gain of 
2 at 294p. Super-drag Stores, on 
the other band, eased a couple 
of pence to 258p after the first- 
half figures, while mail-order 
the FT Gold Mines Index drop-' concern Grattan, up to 44p 
ping 21.1 to 601.5. earlier, reacted to close a disap- 

Amid revived speculation pointing net 2 cheaper on bal- 
about the Allianz stake, which ance at -MJp, also following a 
brought the routine denial from disappointing Interim statement 


Electrical retailers, in contrast 
made a firmer showing under 
the lead of Currys which rose 7 
to 332p in front of Monday's 
interim statement 
Suter provided a rare feature 
in Electricals, rising 5 to 72p, 
after 74p. in response to the opti¬ 
mistic interim statement; the 
Deferred dosed similarly dearer 
u w at BOp. A revival of Hong Kong . 

ing news from a meeting with concern took BSR down 5 to ISOOtS lffiDFOVC 
.- I45p, while Cray Electronics lost ^ 


a 1983 peak of 285p. 

Ladbroke again stood out in 
Hotels and Caterers, rising 7 to 
212p on institutional demand; 
the Warrants rose 8 to 16Sp. 
Garfunkels touched 171p before 
dosing 3 dearer on balance at 
168p following the good interim 
results and the encouraging 
statement 


recent firmness at 133p, also 5 
lower. In contrast. Air Call 
moved up 15 to 375p and Micro 
Business Systems 10 to 500p, both 
in thin markets. Elsewhere, 
Crystalate picked up 4 at 166p. 

Leading Engineerings pre¬ 
sented a slightly more cheerful 
picture, but selected secondary 
stocks were adversely affected by 
trading statements. Disappoint¬ 
ing first-half results lowered APV 
23 to 325p, and Beattford gave 
up 4 at 55p on reduced interim 
profits. Ahead of the nine- 
months’ figures, Brooke Tool rose 
2} to 14 and held that level on 
the after-hours' announcement 
Profit-taking after recent 


Most Miscellaneous Industrial 
leaders managed to improve des¬ 
pite slow trading conditions. 
Boots were more active than 
most and gained 4 to 160p, while 
Metal Box, 256p, and Reed In¬ 
ternational, 300p, picked up the 
same amount Glaxo claimed 
some late attention and closed 
15 up at 800p. Elsewhere, in¬ 
terest revived in both Polly 
Peck, which rose 2} to £271, and 
the asociated Cornell, 8 up at 
240p. Hepworth Ceramic re¬ 
sponded to a broker’s circular 
to end 8* up at 13!|p, while 
Press mention lifted Scottish 
Heritable a couple of pence to 
54p. Avon Rubber were another 
firm spot at 127p. up 7, but 


renewed profit-taking lowered 


brought Vosper back 20. to 24ap, 
added the turn to 41p. 
while W. E. Norton fell 2 to a 
low for the year of 20£p- Bel- 
grave (Blackheath) continued 
the recent erratic trend to close 
5 down at 75p. Evered were 
another casualty at 95p, a sharp 
loss of 15. but A, Cohen found 
limited support and gained 20 to 


loss and rights ft sue proposal. 
Elsewhere, Property Security 
Investment found support and 
finned 4 to 126p, while Thames 
Investment put on 3 more to 65p. 
The poor interim figures left 
Hong Kong Land a penny down 
at a low for the year of kip. 

Thursday's announcement that 
Mercantile House is prepared 
to take a controlling interest 
in a Stock Exchange member 
firm in the event of a change 
in present rules allowing the 

move prompted renewed support 
of Akroyd and Smlthers which 
advanced 11 lo record a two- 
day gain of 21 at 3S6p; Akroyd's 
financial year ends today. 

Irish oils feature 

Irish exploration issues re¬ 
gained the limelight in the Oil 
sector. Atlantic Resources were 
actively traded and touched 4S5p 
before closing 5 firmer on bal¬ 
ance at 475p, while Eglinton 
made good progress to finish 50 
higher at the day's best of 280p. 
Elsewhere, new-time buying, 
most of which emanated from 
one source, lifted Sun (UK) 
Royalty 80 to a 1983 peak of 
360p. Clyde Petroleum firmed 2 
to 127p, after 130p, following 
the satisfactory interim state¬ 
ment. but disappointment with 
the preliminary results left 
Oilfield Inspection Services 15 
down at 230p. Weeks Australia 
put on 4 to 69p; production tests 
are imminent at the Jabiru wvi 
in the Timor Sea off the Nor¬ 
thern Territory coast. Weeks 
Bermuda rose 15 to 230p follow¬ 
ing the sale of its 16 per cent 
bolding in Alliance Oil Devel¬ 
opment Leading UK oils ended 
a shade easier, but BP new 
shares ended unchanged at 
210p and the old shares held 
at 440p. 

Among Overseas Traders. 
James Finlay closed a couple of 
pence better at 138p. after 141 p, 
following the 81 per cent in¬ 
crease in interim profits. Inch- 
cape. a dull market recently 
following uninspiring first-half 
figures, rallied 3 to 283p. 

Golds nnder pressure 

Recently volatile South Afri¬ 
can Golds came under renewed 
selling pressure and fell to their 
lowest levels since Jane 8. 

The selling followed a down¬ 
turn Jn bunion markets—gold 
dipped $3.75 to $409,625 an ounce 
unsettled by bearish comment 
in a leading U.S. newspaper— 
and a marked absence of worth¬ 
while support from Johannes¬ 
burg and London. 

Aftej an initial sharp mark 
down, the sharemarket encoun¬ 
tered further offerings and 
continued to drift until the 
aftemon when American support 
prompted a small recovery. 

This proved short-lived, how¬ 
ever, and prices were looking 
vulnerable in the late, inter- 


FT-ACTUARIES SHARE INDICES 

These Indices are the joint camptatttm of the Ftancfal Times, the lestOete of Actuaries 
and the Faadtjr of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


Flewes 


la pa maft ra * stow number 
stocks par section 


1 

2 

3 

4 

5 

6 

a 

9 

10 

a 

22 

25 

26 
27 
29 

32 

33 

34 

35 

36 
39 

41 

42 

44 

45 

46 


61 

62 

63 

65 

66 

67 

68 

69 

70 


99 


CAPITAL GOODS (207)- 

Bidding Materials (Z3)- 

Contracting, Construction C»). 
Electricals (36). 


Englneertag, Contractors CIOV— 
Mectantcol Engtorertog C64)__ 
Metals sod Metal Forming (IQ). 
Motors (19)- 


Ottor Industrial Materials(16). 
CONSUMER CROUP (199) — 

Brewers and Dtotflen (23)—-. 

Food Manufacturing (22).- 

Ftod Renting (13). 


He*M* and Household Products (8) - 

LeUwn (22). 


Norap tows. PuMUMng 05). 

Packaging and Paper (14) — 

Store* (47) . . . 

ToMHes(22). 


Tobaccos O). 

Other Co 


rDO). 


OTHER GROUPS (79). 

Chanucah 05). 


rat (6). 


Office Ec 

Shipping aid Transport (15). 

MtolloacotB(43). 


INDUSTRIAL GROUP («8S>- 


03*05)- 


500 SHARE tUREX- 


FINAN C I AL BROOPCX23)- 
8ar*sC6).M 


Discount Homes (8)- 
iHsnranee (Litr)(9>- 


Insuranoe (Composite) (30). 

Insurance Breton (7)- 

M enton * Banks 03)—-— 

properly (53)- 

Ot her FjB WChdflZl — - 


Investment Trusts (108). 

Mining Finance (4)- 

Overseas Traders 05). 


ALL-SHARE INDEX (750). 


Thors Sept 29 1983 


lodes 

No. 


1659-251 
1445471 

194591 


11063. 


539-231 

433.711 

338JL2I 


7S*SH 


1*7.73 

39479 

20953 

42757 


379-19 


108-64 

738.9* 

59054] 


434561 


1023-47 


484041 


33050 

355.441 

317-09] 


225.441 


467.16 

235-67 


IW 


+0-7 

-05 

-42 

+03 

-OlI 

+04 

-OJt 

+02 

+04 

-Ol 
+04 
+-L2 
+06 
+03 
+1.9 
+05 
-Ol 
* —05 
+02 
+06 
+23 
-09 
—03 
-05 


+03 


-02 


+02 


+03 

+01 

+07 

-03 

+08 


553.28 +01 
19120) 


+06 

+08 


44063 — 

smss -2.9 

489.49 +03 


446461 +02 


EJL 

Earrings 
Yield % 
(MW-) 


919 

1046 

1321 

045 

1479 

1214 

1154 

5.63 

10-51 

12.72 

1357 

740 

5.92 

099 

943 

1099 

812 

11.94 

2333 

5.73 


843 

711 


9.75 

1140 


9.98 


2416 


1227 


645 

1149 


815 

745 


Grass 

D*v. 

YMd % 
(ACT 

iw%); 


3-9* 

469 

516 
241 

423 

5.74 

715 

466 

444 

448 

517 
5.93 
256 
2-72 
478 
541 
529 
348 
552 
745 
483 
453 
414 
473 
550 
448 
451 


543 

458 


5.79 

717 

854 

496 

641 

525 

447 
402 
5-64 
3.98 

448 
745 


479 


BL 

P/E 

Ratio 

(Nil) 


1407 

1140 

948 

1415 

859 

1035 


2340 

1145 

942 

840 

1769 

2084 

1449 

1333 

1127 

1644 


154* 

1544 

1446 

1073 

13-96 

1241 


3144 

12-45 


452 


1117 


W MS 

1411 


1524 

20-84 


Wed 

Sent 


Index 

No. 


44862 

42763 

W773 

164143 


19445 

16312 

11078 


43LV7 


33855 


99164 

74541 

56522 

94729 

18427 

39271 

20932 


42C16 

31616 

52172 

19960 

NU8 

MZJ5 

43322 


182567 


4042 

32944 


«u 

3X5JU 

449A6 

22371 


19SLU 


2057 

44053 


487.93 


Tuts 

Sept 

27 


Into 

No. 


42745 

69556 

1619.98 

44521 

195.43 

16090 

11067 

53543 

43044 

41551 

33046 


996.73 

745.96 

56090 

95166 

18412 

39334 

20927 


37727 

51951 

107.78 

745.09 

585-71 

43124 


48175 

32037 


31342 


44070 

22141 

552-37 

19035 

46154 

233.91 


30720 

49546 

445.21 


Sept 

26 


tadex 

No. 


43031 

70750 

164224 

45757 

19016 

16763 

11240 

54474 


44229 

34141 


75440 

56065 

96254 

18756 

39022 

21158 


42941 


382-15 

52463 

189.93 

75659 

51364 

437.48 


1139-27 

487.98 


331.79 


31454 

45357 

22274 

55537 

194.95 


23667 

44844 

31815 

50559 

45024 


Frf 

Sept 

23 


45448 
42433 
78451 
166669 
457 33 
19001 
16873 
112.73 
54061 
43877 


34126 


75964 
56570 
96923 
10926 
39668 
uni v 


42842 

42728 

38L70 

52451 

11174 

75459 

51175 

437.90 


1037.77 

48551 


359-02 

JQM 

45375 

224.44 

54948 

19558 

46462 

23632 

44661 

3UL04 


497.94 

45090 


Yew 

to 

Uppmx) 


into 


43370 

35221 

65577 

155059 

45969 

19472 

13424 

73.78 

35019 

37323 


30623 


58012 


53925 

14223 

BOfO 

16960 

40662 

29326 

26322 

33378 

9876 

53976 

36076 

377.95 


68547 

4B3J0 


24X84 
25726 
28624 
30221 
16129 
52542 
14179 
39926 
ifci « 

32645 

71226 

35847 

36121 


FIXED INTEREST 




PRICE 

INDICES 

Than 

Sept 

29 

E3 

Wed 

Sept 

28 


0 












317 J* 


044 




-012 

138.42 


1078 

3 

tor IS yean- 

MMI 

-8*8 

MOM 


1029 

4 

irredetoalto- 

152.73 

-013 

152.92 


090 

5 

ADStadcs- 

129 J2 

-013 

129.32 


946 

T 


18422 

-CM, 

152 

1^1 

Ut 

~T 


JE23 

- 

77*4 

r=n 

CJ 


AVERAGE BR8SS 
REDEMPTION YIELDS 

Thu* 

Sept 

29 

|| 

n 


OritMi tmnal 

942 


19 





HUS 


■ 1 1 





9.74 

070 

1047 


■■ Ml 



1116 

10M 

1U4 

1040 

TIM 





1149 

6 

hi* 

29 


1030 

1U9 

1026 

U20 

1079 

1U8 




1145 

1141 

1149 

9 

10 


25 wan-— 

-t 

1040 

9.74 

1BJ4 

9.72 

1096 

1053 

21 

1 W TI 

i-T." ,ww 

& 

12.07 

11.96 

UA 

1261 

■ ft VI 

1231 

1249 

LUI 

1327 

a 

ED 

■■ 

is 

s 

S 


t Fiat yttw. mgw am w** “■“■‘j—” b rii™ cmm. LnnkM. 

arallaUe hMi the PuWW*«, Tto Financial Time* Bratton House, Ca/wm street, London, 

•Corrected figures (or Septmtw 27. 


Consultants (Computer and Fin¬ 
ancial) 30 to 415p and Applied 

Computers 20 to 395p. .._ _ _ _, 

Hong Kong issues faded again office, trading, amid revived 

rumours of heavy losses associ¬ 
ated with C and R Pastor Securi¬ 
ties and renewed weakness in 
bullion in New York. 

Heavyweights were high¬ 
lighted by Soutbvaal, which 
dropped £2$ to £42J, Randfon- 
tein, almost £2 cheaper at £91L 
Vaal Reefs, which dipped £1J 
to £77g. and Free State Geduld, 
£1| off at £28. 

Financials sustained wide¬ 
spread losses which ranged to 
as much at £2, as in Gold Fields 
of South Africa. £80J. De Beers 
remained a weak market and 
fell JO to 586p while Anglo 
American Corporation lost i at 
£136. 

“Johnnies’* gave up a point 
at £884 ahead of the annual 
report and chairman’s statement 
Renewed downward presure 
on base-metals, especially cop¬ 
per, coupled with the marked 
weakness in Golds prompted size¬ 
able selling of London Financials 
where falls of II were common 
to Gold Fields, 562p. and Rio 
Tinto-Zlnc, 614p. while Charter 
gave up 7 to 238p. 

Australians were mixed, with 
strong overnight gains in Syd- 


with Jar dine Matheson addition¬ 
ally influenced by dismal in¬ 
terim results which brought a 
close of 2 down at SOp, after 77p. 
Hutchison Whampoa reacted 31 
to 78jp. 

Trident TV put on 3} to a 
1983 peak of lOOj; The Mono¬ 
polies Commission decision on 
whether Pleasurama would get 
the go-ahead to make another 
bid for the company is not ex¬ 
pected until the middle of 
November. Comment on the in¬ 
terim results left Nlrnslo 4 
lower at 55p, while Riley Leisure 
shed 6 to 185p on end-Accoimt 
influences. 

A rising market in recent 
weeks, BL encountered fresh 
profit-taking and dropped 16 to 
SSp after the announcement of 
temporary lay-offs following the 
cessation of production of the 
Ambassador mode! in November. 

After Wednesday's jump of 
59p following the bid approach 
from Sun Life Assurance, North 
British Properties rose to a peak 
of 160p before settling 3 dearer 
on balance at 155p. In contrast. 
Amalgamated Estates dropped 
4} to 9p on the doubled annual 


ney and Melbourne only partly 
offset by persistent selling of 
golds, both established and 
speculative. 

The leaders were again fea¬ 
tured by North Broken Hill, 3 
firmer at a 19S3 high of 207p. 
and MIM. which added 7 at 
247p. 

Weak spots in Golds included 
Carr Boyd, 4 cheaper at 79p. 
Great Victoria, which dipped 2 
to 13p, and Samantha, 1* off at 
63p. 

Elsewhere, Canada's Sabina 
gave up 5 more w S5p. 

The introduction of four new 
classes failed to provide any 
appreciable volume increase in 
Traded Options wbere total con¬ 
tracts amounted to 2^96. Com¬ 
mercial Union attracted good 

support with 456 calls done. ISO 
in the October ISO’s and 1S3 in 
the January 160's. Interest was 
also noted for Grand Metropoli¬ 
tan and ICL which recorded 274 
and 320 calls respectively. Tesro 
fared best of the newcomers, 
attracting 190 calls. 110 of which 
were struck in the December 
180 series. Premium-wise, mines 
were again to the fore with Con¬ 
solidated Gold Fields October 
600 puts 10 up at 47p, and the 
650 puts 13 higher at 95p. Vaal 
Reefs November 140 puts rose 
3} to $ 26 . 


NEW HIGHS AND 
LOWS FOR 1983 

NEW HIGHS (47) 

CORPORATION LOANS (3< 
Liverpool 9'.pc Sunderland 12 Lpc 

19H-84 1954 

AMERICANS C2J 

Brunswick Corn Tenneco 10pc Ln Stir 

'91-95 
CANADIANS <2} 

Barrick Res Coro Seagram 

BANKS HI 

Bank si Scotland wcstnac 

G errant A National 

STORES >21 

Board man (K. O.) Catln (SJ 

int'l 

ENGINEERING (2> 

Brown A Tmu CeiH-n UU 

FOODS 131 

Aiioc Dairies Linfoad 

Gias* Glover 

INDUSTRIALS <41 
Broken Hill Fran Sronehiil 

Sain Timer loin lock 

INSURANCE (II 

EaBln Star 

LEISURE Its 

Trident TV A 

MOTORS (1} 

Honda Motor , 

RARER (21 

Clondalkln Cropner (Jamex) 

PROPERTY (St 

Cardiff Fran Lend Lease 

Coflince North Brit Proos 

Estate* Prop inv 

SOUTH AFRICANS (1) 

Rex Trueform A 

TRUSTS (B) 

Crescent Japan Rotate Sun Shares 

cvatic Fibrosis TR Pacific Basin 

G.T. Japan Akroyd ft Smttnera 

Robeco (Brt B re mar Trust 

OILS 13) 

Offshore Oil Weeks Australia 

Sun Oil (UK) Royalty 

OVERSEAS TRADERS (1) 

FInlay (James’ 

PLANTATIONS (2) 

Cons Plants lawn* Plant 

MINES (2) 

North Broken Kill Tara Expl'n 

NEW LOWS (27) 

BRITISH FUNDS (1) 

Earth ISkrPC 'B3 

, CORPORATION LOANS It) 

Lon Corp 13<ape 1903 

BUILDINGS (2> 

CHEMICALS (1) 

Int'l Paint 

ELECTRICALS (31 

Security Centres Wholesale FfttiMS 

Tele!us-on 

ENGINEERING (4) 

Brawn (John) Stavrlrv Ima 

Norton IW. E.) Walker 1C ft W.» 

FOODS (1) 

Meat Trade Suo 

INDUSTRIALS (I) 

Ashley Ind’l Trust Jardin* Matheson 

Daranream Mat pun-ion CD.) 

Hutchison Whampoa Wills (Georgoi 
PROPERTY (2) 

Arrralg Estates HK Land 

TEXTILES ill 
Lowe (Room H.l 

TRUSTS 13) 

Fulcrum Inc Henderson Admin 

Jardine Seci 

_ OILS (II 

PalTiMT Intn'J 

MINES (1) 

Zand pan Gold 


EQUITIES 


lilt, 


«° + or E S 2 — ui = 

IS£; _ zo 


k j High Law 


*=S' 


10 


'438 
r> K 

'900 

140 

80 




Latest 

1983 j 

1 ■ 

: ?<» • 

Issue 

S'S 

Renune. 

Stock 

1 is +or 

price 

ft 

date 





• ■ 

High 1 Low 

■' ■ - I—* ■ ■■■■■■- 

1 0 • 


Fed Intn'l 


WEDNESDAY'S 
ACTIVE STOCKS 

Based on bargains recorded In 
Slock Exchange Official List 

No. ol Wad. Day's 
Stock changaa clou change 

Glaxo . 15 785 +10 

N. Bnt. Props. 14 152 +59 

BSR Int!. 11 150 +10 

Thom EMI . 11 B02 +10 

BAT Inda. ... 10 1*9 +3 

Beoeham . 10 315 - 3 

BP (partly pd.) 10 210 + 4 

Eagle Sidt . 10 483 +13 

GEC . 10 192+4 

I nr. heaps . 10 380 -IB 

NaiWesi Bank 10 617 + 2 

Plesaay . 10 211 + 3 

Sid. Chart. Bk. 10 417 - 3 

BTR . 9 547 +7 


IF.P. — . 24 
F.P.- - 160 

800! — -280 
F.P.. — .170 
F.P.. 26/B 1250 
fP.P. — 1170 
__ F.P.. — | 78 
17la F.P.’ 12 Q 24 
200 -F.P. — SIB 

*125 F.P. 25.-9 1186 
** .F.P.; - 72 

163 F.P. - 71 

= F.P.i B.'B 1 35 

(150 ;F.P. — i 161 
95 F.P.' 12<B | 94 

" .F.P.I - ! 35 
11XX F.P.. 26.B 254 
85 .F.P.. 16-9 '120 

100 F.P.< 2.-9; 85 

85 F.P. 13/9 ' 90 
' .F.P. 25 9 i 19 


I SOI;';-*-A. ft M. Hire 10p„ . ' 23*1 
•X14 [Aaeoc. Tolecam . ..'113 

-Bnt. Petroleum.210 

^Cont'l IndTVN-VMp 168 
|OPCE Hldgs 9p. .'213 

;-J-Flextech lOp. . '162 
.-f-Fresnbake Foodo&p 66 
1-i-ailbertHBelnva.lOp. 22 
'Goring Kerr lOp ... 212 
-InL Sigiml A Control A 178 
Jlvpry ft SI me O.lp 60 
'4-Molnmot Hldgs lOp 70 
lifrMetal Science* 2*p 35 
-i-PCT Group 1 Op. 158 

‘Park Food lOp.' 87 

.P'aonal AssetaTat l!lp 34 
l-frFIVt'chnicM'rlneSp 237 


1206 
170 
,200 
157 
j 66 
I 20 

203 
1154 
53 
I 70 

• 35 
[156 

87 
I 32 
165 
97 
[ 78 
! 85 

• 16 


h 
— 1 


bO.Ml.l 0.6 14.8 
02.D ' 3.2 2.5 11.1 
20.25, 1.9 5.5 1Z.4. 

- — . - sa.4 
02.0 3.6 1.3 27.9 

- - j - 2J.4 
bgl.7- 2.7' 3.7 11.5 


-3 


+sens A Inc. 50.01.' : 97 
'*Tech. for Bus. 20p..i 80 j 
IThermal Scientific. 8" 1 

YorksALanca Inv. W a. 17 | 


I "*1* : ^ _ _ 

.! 05.0| 2.1; 3.4 .0.2 
J uQ2c 4.0 0.8 53.0 
' uO.aS 11.8 0.620.12 
I - - ' - .74.5 

b4.B 3.1* 4.3 15.0 
' u3.0 S.O 4.9 14.9 

> ud2.0' 1.9 1.2 - 
OD.OI5C 4.4: 1.022.0 
: W.2 6.0 7.5 II.I 

; b2.3 2.8 3.B 10.6 


FIXED INTEREST STOCKS 


IBSUO 

price 

£ 


1983 

°I iSj-B- I ' 
If -1 — ■ 

I I High 1 Vow I 


Stock 


99.2961 £25 .29/11, 28 
« I F.P. I - |129 


ea 

102 


Allied Lyons 11 Vf. Deb 2009 . 
'Atlantic Mot'll 1 UK) 12"- UL 91.97 


26*s - U 
1020 . 


- i £20 :2B|10! 28J* 18 !BriatOl 11»: ). Rod. 2008. 'Sl-i-'-a 

.99' £25 121:10' 27-'; 1 22l a |C.C.C. Economic IS la 7. Gtn. Ln. 2013. 26i. - la 
.751 F.P. I25'll,135i« 105i u 'cignn Overaeas Finance lit Ln. 2008 105 V .. . 


100, F.P. ;27/l0;102U- 


1 F.P. 
?100p! 25p 


,_ ... .,201 .E'tbourne WrwprkslS 1 : pcR.Deb.S004 102 I 

loop' F.P.I 9:9 . J03(d 10Ip+FKI7- L Red Cnv Prel 101 p 

)l ' F.P. ,21/10103 <a 1100 Fleming Am. Inv Tst Cnv Una Ln 99 101 a ! 

30:9 103z.pl lOlp Fuller. Smith ft Turner 81 .2nd Cm. Prf,103-c' 
9.-12.33Up! aSpLASMO 9>af, Cum Red Prof ■ 34p - >: 

— ilUOM, 100I n !Nationwide IHil Bda SO.BQ4.. 100 -,.' 

— .JOOJe; 99 V Do 11 '!. Bda 5.084... IO0 S. 

F.P. J — ilOSap 106p Ocoonicn IdaCum. Red. Prcf. 1693 109p « I 

ilOO F.P. I — 081.. 02 '.Oldham 11V!.Red 2010 . 97-,' 

Ilffl 'F.Pil — 1 103pl lOSpIKockw.tre 7.7V. Cam. Cnv. 2nd Prel. lOJp . 
98.5791 1-26 '.51 rB I 98 931-Trallord Park E 6 t. HH'.-. 2007.-11.... - 96 e1. 

97.9411 J2& > 14 . 10 ! 283a 231*.Transport Oov 121^}. Una Ln 2008 271.*—', 

B9.B9B! FJ». |Z0/9 ;i29isl 102ij'Watn'yMnrvftTrum'nlZZit Rod.Deb.2008 10d^ ; —I- 

103 Jp. 1 — I — lOSpl 951:p Weir lUi. Red Cum Pref. 98p 

09.124! £25 ^5,1 Ol 28^4 23J;.‘We*tlami Dob 2000 . . ; 2J>a'-■« 

vv - F.P. 25.9 ,107 100 |Yorka ft Lone* Inv 13.'. ; Deb 2003 

u 10O 1 F.P. | — 1103 1102 lYork Waterworks 6.76pc Rod.Prof 198* 102 I 


“ RIGHTS ’’ OFFERS 



— 17 pm 1 24 pmAng Ip Indonesian. • 17 pm -2 

— 110pm Bpm Assoc. Paper.I 10pm 

— 168 pm 42pm Barlow Rand 1 Dels.. . . j 63pm'.. . 

19/10' 4hpmS $ apm-Bri(igend Proc. * A" Ord. Ip- 4pm- . 

— I 4pm Bi-.-pm'C. H. Industrials lOp . . .1 4pm .. . 

2 B/ 10 i 4§ia 46 [Cambrian ft Cen. Sec. f <46 j ... 

28/10! 68 64 ! „ Cno. 7»_p; 65 1 . . 

— I 4pm 4pm +Coleman Milne lOp.. .. [ 4pm 1 

— I 8 i?pm Uspm Eagle Corp'n. 10 cto.I 7i..pm — I 

— :S25 502 lExca Int'l. lOp.i £20 ' .. . 

28/10' 89 78 j*Floyd Oil lOp.j 78 |-2 

— : 10pm 2pm:Garnar Booth. I 2i;pm;+i; 

14/10i 62 SI Group Lotus Car lOp.I 62 , . — 

3pm 2pm;Helene of London lOp ... 1 .. 

88 72 bMarlnax Pet. lOp . 78 -I 

10pm S>-pm Munton Bros- lOp.j Si- pm - ic 

73pm 65pm-Nat. Com. Bk Aust. 5Ai_ .. i 70pm- . 

87 Sli^'Neaco Inva. . Bb . 

29 24 [Parkdale lOp. | 27 

Bpm 4pm:- 2 >Parkftold Foundries 5p. 4pm .. 

9pm SpmiPritchard Servs.I 6 pm + 1 

.143 126 Steinberg 1 Op.• 137 1 

— 25/10 368 352 ,Tate A Lyle El.{ 554 1 + 2 

— — | 30pm lSpm'Utd. Newspaper*... 18pm; .. 

181/9 21/10235 230 J^Webber Electro 12>^p.... \ 232 1 

— — 'll 6 pm 65pm.Week* (B'mudoj lOcts. 109pm 1 -*B 


- 21/10i 

15/9 21/10 


- 14/101 


Renunciation data usually last day lor daallng fraa of tump duty, b Flgutaa 
based on prospectus eatimaus. d Dividend rata paid or payable on part of 
capital: cover based on dividend on full capital. g Assumed dividend and 
yield, u Fora caul dividend cover baaed on previous year's earnings. F Dividend 
and yi*td based on prospectus or other official estimates for 1983. H Dividend 
end ytold based on prospectus or other official estimates for 1383-84. Q Grass, 
t Cover allows for convsrsion of shares not now ranking lor dividend or ranking 
only for restricted dividends. O Figures or report awaited. $ Placing price. 
p Pence unless otherwise Indicated. I Issued by tender. | Offered to holders 
of ordinary shares as a ** rights." •* Issued by wav of capitalisation. §5 Re¬ 
introduced- 17 Issued .in connection wiih reorganisation merger or uke^wai. 
BB Introduction. Q Issued to former preference holders. ■ Allotment letters 
(or fully-paid). •Provisional or partly-paid allotment letters. * With warranto, 
t Effective issue price alter scrip, t formerly dealt in under special rulo. 
tt Dealt In under Rule 163 (3). 


RISES AND FALLS 
YESTERDAY 

Rises Fells Sales 

British Funds . 1 82 18 

Corpns. Dom. and 
Foreign Bonds ... 2 7 83 

Industrials . 210 213 857 

Financial and Props. 96 78 346 

Oils . 22 25 64 

Plantations . 5 2 14 

Motes . 15 71 80 

Others . 43 70 78 

Totals . 394 848 1,520 


ACTIVE STOCKS 

Above average activity was noted in 
the lollowmg stocks yesterday 

Closing Day's 
Stock pnea change 

Atlantic Rea. 475 + 5 

BP (partly paid) . 210 — 

Eagle Star . 490 + 7 

Eglinton Oil ft Gas ... 280 +50 

Harris Queonsway . 294 + 2 

ICI . 546 +18 

Jardine Matheaon . BO — 2 

Ladbroke . 212 + 7 

Phoenix Assurance ... 328 +12 

Pilkington Bros. 225 + 5 

South vaal . E42»« — 2»« 

Sun Oil (UK) Royalty 360 +60 


OPTIONS 

First Last Last For 
Deal- Deal- Declara- Settle- 
Ings ings tion meat 

Sept 26 Oct 7 Dec 22 Jaa 3 
Oct IQ Oct 21 Jan 5 Jan 16 
Oct 24 Nov 4 Jan 19 Jan 30 

For rate indications see end of 
Share Information Service 

Stocks favoured for the call 
included Polly Peck, Jardine 
Matheson, Boots. Metal Sciences, 
Plessey, Atlantic Resources. 
BSR, London and Liverpool. 
Guinness Peat, GRA, JLofs, ICL, 
Wbeeiock Harden, Thomas 
Bortbwick, Security Centres. 
Blackwood Hodge, Bryant. 
Royal Insurance, Distillers and 
W. E. Norton. No puts were 
reported, although doubles 
were arranged in London and 
Liverpool, Superdrug Stores 
and Lofs. 



I EUROPEAN OPTIONS EXCHANGE i 



Nov. 

Feb. 

May 


Series 


VoL 

Lilt 

VoL 

Lost 

VoL 

Last 

Stock 

GOLD 0 

8400 

10 

19 

26 

33 

_ 

_ 

8 410 

GOLD C 

3425 

36 

6 

22 

19 

12 

30 

Pf 

GOLD C 

3450 

5 

3 

160 

11 

55 

22 

H 

GOLD C 

*475 

235 

UO 


— 

— 

— 


GOLD C 

8500 

SO 

0.60 

— 

— 

— 

— 


GOLD P 

8375 

60 

1.50 

— 

— 

— 

— 

„ 

GOLD P 

*400 

73 

6 

74 

10 

10 

13 


GOLD P 

8425 

22 

20 

- 


10 

21 

•9 



Dee. 

March 

June 


SILV C 

811 

5 

l.lOAi — 



— 

*11.63 

WLV C 

Sl£ 

18 

0.60 

34 

1.10 




SILV C 

815 

10 

OJE5 

10 

0.76 


0.7S 

9p 

SILV C 

S14 

10 

0.16 

— 

— 


— 


SILV P 

810 

22 

0.05 


— 


— 


SILV P 

812 

IS 

0.80 

14 

0.66 



pa 

SILV P 

813 

1 

1408 

— 

— 


- 

W 1 



Oct. 

Jan. 

Apr. 


ABN C 

F.40D 

68 

0,60 

5 I 8.50 


— 

P.870 

ABN C 

F.420 

_ 

— 

90 

2.60 B 



P.1B0.70 

AH C 

F.1BO 

100 

4 

5 

11.60 

-w 

— 

AKZO C 

F.6E 

47 114,80 

4 

16.10 

1 

16.50 

r.79.60 

AKZO C 

F.7o 

194 

9.60 

a 

12.50 B 

20 

16.10 

pf 

AKZO C 

F.ao 

396 1 

l.BO 

BO 

6.60 

10 

8.50 

„ 

AKZO C 

F.BO- 
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Sept. 29 Total Contracts 2,399 Call* 1.886 Puts 513 
* Underlying security prico. 
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Fight erupts over regulatory 
role in London Stock Exchange 


BY JOHN MOORE, CITY CORRESPONDS!!, IN LONDON 


THE COUNCIL for the Securities 
Industry is fighting to retain its role 
as the London financial communi¬ 
ty’s main regulatory body in the 
face of proposed changes in the 
monitoring of the affairs of the 
Stock Exchange. 

The council yesterday agreed to 
set up a committee to examine the 
r amifi cations of the agreement es¬ 
tablished between the Government 
and the stock exchange. 


The Government agreed to ex¬ 
empt the stock exchange from the 
effects of restrictive practice legis¬ 
lation, provided the stock exchange 
agreed to dismantle its minimum 
commission structure on transac¬ 
tions, allowed outsiders into its sys¬ 
tem of government, and allowed the 


Bank of England to monitor its af¬ 
fairs more regularly. 

The council is concerned that, 
with an enhanced role for the Bank 
of England as a regulator, its own 
role mil be diminished in City of 
London affairs. 

The council yesterday disclosed 
that it had chosen Mr Tim Barker, a 
director of Klein wort Benson, the 

merchant bank, to succeed Mr John 

Hignett as director-general of its 
council and as director-general of 
the takeover panel, with effect from 
next January. 

The council, announcing the ap¬ 
pointment, indicated that it was 
taking steps to reassert its position 
within the City, which has often 
been critical of the council's role. 
Critics have described the council 


as ineffective, "a fifth wheel on the 
coach” of self-regulation, and 
unnecessary. 

Inside the council, members have 
argued that the Bank of England is 
not really a regulator and rather 
more a representative of the Gov¬ 
ernment. 

The council is concerned, more¬ 
over, that if the separation of the 
functions of stockbroking and 
stockjobbing breaks down in the 
stock market in the wake of the dis¬ 
mantling of the commission struc¬ 
ture, there will be confusion over 
who bolds responsibility ultimately 
to supervise the new structure. 

The council is also concerned that 
a tripartite informal committee 
formed of representatives from the 


Department of Trade and Industry, 
the Bank of England and the stock 
exchange, which will monitor devel¬ 
opments, in the exchange, is “too 
cosy." No representatives from the 
council are involved. 

Until the latest changes in the 

stock exchange the Department of 
Trade and Industry's legal adviser. 
Professor Jim Gower, reviewing in¬ 
vestor protection in the City, had 
envisaged an enhanced role for the 
council 

He was arguing that the council 
should liaise with the Government 
in the operation of a mixture of self¬ 
regulation and statutory regulation 
for the City. 

His report is likely to be delayed 
by the changes and is not expected 
to be published until next year. 
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‘Spurs’ kick off in the City 


BY DOMINIC LAWSON IN LONDON 


BRITISH INVESTORS, who have 
recently taken up 130m BP shares, 
are now being confronted with 
something completely different, in 
the shape of offers for sale from 
Acorn Computer Group and Totten¬ 
ham Hotspur, one of London's lead¬ 
ing football clubs. 

Acorn, as befits a company that 
operates in an industry which was 
not conceived of when Tottenham - 
the “Spurs" - won the Football 
League Championship and the FA 
Cup m 1961, is to join the three-year 
old unlisted securities market 
(USM). The football dub is to make 
its market debut as a fully listed 
stock. 

Acorn's financial advisors, La- 
zard Brothers and Cazenove, are of¬ 
fering 11,230,172 shares of lp each 
at a minimum tender price of 120p a 


share. At that price, which Mr Dun¬ 
can Penrose of hazards says "is just 
the beginning of the auction," 
Acorn would be capitalised at 
£135m, making it the largest com¬ 
pany on the USM. 

The five-year-old Acorn has seen 
sales rise from £31,000 to £42,4m, 
and made pre-tax profits of 
£8,632,000 in the 12 months to July 
3, 1983. Acorn's growth has been 
based on the hugely successful BBC 
microcomputer. When production 
started in January, 1982, the expect¬ 
ed demand was 12,000 a year. In the 
event, demand was for about 25,000 
a month, and 150,000 have already 
been sold. 


where the competition is ferocious. 
Acorn’s managing director, Mr 
Chris Curry, says that Acorn might 
lose several million dollars in its 
first two years in the ILS., but will 
then make substantial earnings. 

Acorn's offer dwarfs that of Tot¬ 
tenham Hotspur, which is offering 
3.8m shares at £1 each valuing the 
whole company at about £9J2m. But 
Tottenham has the edge on Acorn 
on two fronts. First, it boasts assets 
per share of 74p, against Acorn's 4p. 
Second, as befits a club that can 
trace its history back to 1880, its 
stock will be fully listed. 


points out “Glen Hoddie (one of 
England's most talented players) is 
in the books at nil. That goes for the 
whole squad.” But, he added: They 
are insured for about £4.5m." Mr 
John Sachs, of Tottenham's bro¬ 
kers, Sheppards and Chase, said 

There was no rational way in 
which we could capitalise the play¬ 
ers in the balance sheet" 


One of the reasons for Acorn’s of¬ 
fering is to provide funds tor 
launching its product in the U.S., 


Contrary to popular belief. Spurs' 
assets do not include its players, 
amply though their talents are de¬ 
scribed in toe offer document Mr 
Paul Bobroff, the club's chairman, 


The largest shareholder, Mr 
Irving Scholar, who lives In Monte 
Carlo, said Tottenham was going 
public primarily to wipe out toe 
£3m of debts that were stretching 
toe balance sheet Mr Scholar said 
“We are not going to have any 
rights issues to buy players. Can 
you imagine signing a player, condi¬ 
tional on shareholders' approval 
and 20 goals a season? No way." 
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13V 
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23% 
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18 
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9 1 
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36 
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116 6% 
2375 43 
19% 
2% 
20 
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i 
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6% 6V 
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7 
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31% 31V 
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B 6% 
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1% 


-V 
-1% 
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tv 
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=S 

-% 
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+i 

-% 

-% 

+% 


-V 
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-% 


11 

8% 
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-% 
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78 I6i4 


wt 


37 

ft 


8%. 

ft 

3* 

5 . 

6% 


4% 

9 

?*% 


u-u-u 


24% 10 

M% 6% 
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24% 13% 


11% 2% 
22 % 8 % 
25 7% 

13% 9% 


17V 4% 
1S% 13% 


ft 


27% 7% 


USA 

URS 

usa 

ujmno 

Uracorp 

Unonax 

Unkin 

UArPd 

Unfood 
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□SAG 

UntUI 

UmtyB 

UmC 

Untrfts 

Unvflu 


n 40 28 16 x2S 

M 6 7 

s 35 

* 3 

P* 1 

s 52 29 11 S 
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.77148 23 Z 
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W% 
7 5% 
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7% 
18 
8% 
16% 
14% 
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17 
15 

«G 8% 


14 

5% 
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S 1 

7% 


5% 


18 IB 
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16 16 
14% 
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ift >ft 


is . 
8% 


21% 21% 21% 


15% 13% 
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J? 

1% 


VaPyfl 

Vafanae 

vrapar 


V-V 

160 II 9 
25j IS 
68 19 11 


-V 


21% 11% 
20% B% 


X 


Vara 

ViAmC 

vtftati 


16 

3£b 18 11 
.15* 15 


44 239 


1 14% 

16 22% 
44 36% 


22 22 


9V 

11% 4 

12% 4% 

15V 3% 

15% 5% 

49 37% 

15-16 % 

23 
11% 

8% 
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5% 

*% 
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vara* 
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Wean 

Wnge 
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VtaEn 
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WSUdG 
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.12 B IS 
.05 3 18 
20 

5 24 

20 

111184 9 


28% 

4% 

2C% 

10 % 

2 


36% 38% 
27V 27% 
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91152 13 
2634 
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• 32 1839 


14% 14% 
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6% 6% 

*?i 1ft 


13% 

P 

17% 

77a 

6% 

17% 
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17% 17% 
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25% 101, 
17% 8 
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20% 61, 
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=% 
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WTC 
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wxco 
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WangB 
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WrrC 
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12% 

6 


HttiPst 

WHIT 

Wafcsco 


W-W-W 

63 

& 24 IS U 80 
40 3J SB 
19 16 
a 12 4 30 2881 34% 
■ VI X '3 35 

P 10 2 19 25 4Ql 
vn 200 7% 

8 7 12% 

66 10 16 4 67V 

1J8 717 19 18% 

20 23 19 12 12% 
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12% 12% 
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34 34% 

35 (B 

40% 4C% 
7 7% 

12 % 12 % 
87% 87% 

3 18,1 


Gh'|P 
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H# 

law 

Sack 

Dir. YU. E 
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Ion 

Own Don 

13% 

a 

wmm 


Ml 

10% 

10 

10% 


22% 

5% 

Weber 

s 27 

116 

15% 

15 

15% 


16% 

8 

WekfT 

S.10 7 

10 

14 

14 

14 

-% 

13% 

4% 

Wfcttm 
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42 

9% 

ft 

ft- 


10% 

ft 

WeSeo 

30 SB 

2 

ft 

ft 

ft 

-% 

12% 

20 

6% 

0% 

WdGrd 

Wasco 

25 33 13 
B4 2B 12 

19 

11 

7 

19 

X 

9 

+ % 

24% 

8% 

Waspcp 

10 12 21 

ee 

ft 

X 

8% 

-% 

1ft 

12% 

WsffirC 

S 73 

7 

13% 

13% 


16% 

8% 

wear 

g20 

6 

1ft 

1ft 

1ft 

-% 

43 

8% 

WsmSL 

.12e 3 

29 

39 

3ft 

39 

+ % 

11% 

ft 

WhEntr 

16 
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11% 

11 

«>• 

+ % 

ft 

1% 

VWmCa 


26 

3 

ft 

ft 
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7% 

4 

woNia 


10 

ft 

5% 

5% 

9% 

ft 

VMnG 

34 

25 

ft 

ft 

7% 

+ h 

4% 

% 

WhnB 


49 

ft 

3% 

3%. 


16 

8% 

WbWhn 

.5039 11 

1 

a 
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ft 
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M 39 

1 

1ft 

«% 

-% 
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7% 
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HU 
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3% 

ft 
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ft 

ft 
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»% 
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17 
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345 
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+i 
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ft 
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FINANCIALTIMES 

Operates a subscription hand delivery service in the business centres of the following major cities 


tmik 1m_ 

AMdn . _ 

Ogata EtcJa- 

AOma Eoargy — 

Aim Aluran_ 

Algoou Sad- 

Asbestos_ 

Bk Montreal.. 

Bk Mna Seoul_ 

Rgfi Cjm+j 

BombanAer A_ 

EavlMley.. 

aPCmadk_ 

Brasan A _ 

Brino_ 

B. C. Fona_ 

OL Inc- 

CnHI« Fmv. „ 
Can Cencm_ 

GsiNWEmgy_ 

CsnPadon_ 

Can Tram_ 

Can lop Bank_ 

Canadian Pacific.... 

Cm. P. Em._ 

Can Tire A__ 

Caring D"K1*_ 

nudum. 


72 

»V] 

IffV* 

206% 

451% 

31 

nvi 

2BV| 

434% 

29 VS 

IB 

27 


- m 
-*■ 

- 1V| 


+ <,• 
+ va 
- 


-i% 


307% 

34 

UVa 

281/1 

9 


*0.1 

La 


Cknunco — .. 

Coos Battet A. 

Coseka Rasoorees. 

fiarmni __ 


Denison Mmas_ 

[Wasco_ 

Dock UmB_ 

Dame P c lrn i e u n 
Ou nW i hp a Site .... 


FdnobnlQs , 


Swa T knife_ 

tn Weil Life_ 


6ttH Cmde_ 

Hawk Sid Can 

Hedsm's Bay_ 

Husky O P_ 

I bums. 


lop oa a . .. 

hico__ 

indal.. 


Imerpr Pipe_ 

LACMictrab_ 

Mecad Bkudd.... 

Maria 8 Spencer 

MisnvF-Fv||—— 
Md Myra Bllines __ 
Mitel.. 


28'% 
244V 
44 Vi 
33 Vi 
48% 
231% 
em 

23U 

SffVi 

S3 

23 
IK 

10 

493-a 
521ft 
17 
5 V. 
21 

ZSVe 

MVj 

30% 

25V. 

22S 

19^1 

17V. 

24 Va 
liate 
33A'e 
38Va 
21 Va 
12V. 
304% 


+ •% 


-Vl 


0.1 


-Vi 


- Vi 
-IV. 

- V. 


- ft 
-ft 


-ft 
- v, 
-ft 


Moore Carp- 

Hat Sea Pra& A... 
Noranda Mines .... 


NonAttena_ 

Ntto Telecom. 

(Mamed Pei- 

Pjmm&m Pal_ 

Paam_ 

Plater Dew-- 

P o wer Cmp Can- 

Quebec Sturgeon 

Banger Oil- 

Reed Sttotne A — 

BoAtcon _. 

Royal Baidi- 

Boyaf Tmiea A_ 

Sceptre Has__ 

Saagnun_ 

Sopson Sean A —. 

SkadCaiU_ 

Sum_ 

TacbB_ 

Texaco (Caudal- 

Terma Dan Bank 


28 a. 

13V* 

Eft 

43 

17ft 

5BVa 

BV, 

27 

27 

7ft 

55 

lift 

23ft 

35 

2Sft 

19ft 

Oft 

13ft 

13ft 

Blft 

32ft 

27ft 

8ft 

44ft 


r ft 
-ft 


+ ft 
-1 


-lft 


-ft 

-ft 


-3 

-eft 

-ft 


-ft 
+ ft 
-ft 

- Vi 

- ft 
-ft 


+ ft 
♦ ft 


Trans. Cm. Pipe —. 

WaBorWnw_ 

VtaceenTfau 
WfamlBMl- 


28 

29ft 

I3ft 

39V* 

37ft 

18ft 

20ft 

28ft 

25ft 

15 

Blft 


-ft 
♦ v. 
-ft 
-ft 
-ft 
+ ft 


-ft 


-ft 


AUSTRIA 

Sept- 89 


i Prion | + or 
• SotiS i — 


Creditanstalt- 

6o«Mor_. 

Into run fall. 

LandcrbsJik.... 
Perimoosor -.. 
Steyr Daimler.. 
VeitsctierMag. 


' aio -i 

• 327 ! 4-2 

! 405 , __ 

212 I 

I- 341 i -4 • 

, 182 i -. 

I 209 I t1 


BELGIUM/LUXEMBOURG 


Sept. 29 


i Price J + or 
• Fre. — 


AH BED.! 1.370| +4 

Banqlnt A Lux-. 4,660. . 

Bekaert . 8,B90i . 

Ciment BfL. 2,065. . 

Cocke rill.! 166 I +4 

Delhaize..j 4,700l +20 

EBES... 8,290] +10 

Electrobel.. ..I 6,540; —80 

Fedbrique Nat-,.. J 2.500- —30 

G.B.L. Inno.■ 2,960, . 

FBL iBruxy-■ 2,325 -13 

Gevaert-._...| 2.400 —80 

Hoboken.....i 4,750. -30 

Intercom.I 1.620. —80 

Kredietbank.! 6,390! . 

Pan Hldgs.' 9,150: . 

Petrofina-.- I 5^40, -40 

Royale Belqe.I 7,830! -10 

Soo. Gen. Banq— 1 2,875. 

Boo. Gen. Beige- 1 1,900 —S 

Soflna..I 5^30 +30 

Solvay.I 3,310 +33 

Tracbon Elect.. | 3,390. 

UCB. 3,930- —50 

VielleMont.I 3,450! —30 


DENMARK 


Sopt. 29 


D. Sukkerfab... 
Dans Ire Bank.., 


Fonuide Damp. 




Novo Ind 


Smidth iFli 


price, 
j Knr 21 

+ or 

. 493 


.1 soo : 


.• 333 


r 279 

-3 

790 . 

+b 

.j 300 1 

—S 

.! 167 

-9 


+ 5 



.: 675 

+ 36 

. 640 


>3.310 

-bb 

.. 299 ' 

-1 

. 300 • 


■ 269 

+4 

. 976 


849 • 

+ 12 


FRANCE 


Sept. 89 


Price 

Frs. 


+ w 


Em prunt *i% 1978 1.960 • 

Emorunt 1% 1975 9980 I 

CNE 3% ..18.008 1 

Air Liquids.*76 i 

BIG. 669 • 

Bouygues-.■ 716 : 

BSN Gervaia.|2,050 

C IT-A lea to I-.1.389 

Carre four.1,375 

dub Medltar'n,.; 673 ; 

Cio Ban cal re.> 328 . 


—11 
-19 
-2 
+ 8,5 
■-4 
-1 
+25 
+4 
+ 34 
—1 


Co fin-ieg. 

Creusot Loire..— 


180 

59 

674 

980 

377 


+ 3 
+ 2 


Darty. 

Oumez.I 

Eaux iCle Geni...! 
Elf-Aaultalne-,. 183 
Gen. Occidental.! 667 1 

I metal.{ 67.6' 

Lafarge Ccppea. 888 I 

L'oreaT.11,965 i 

Leg nurd.;i,806 ■ 

Maisons Phenlx 1 1 


+ i 
+ 8 
—3 
—0.5 
—1 
—3.9 


__ iso | 

Metre.1,090 


cd: 


Miehelln B..| klO 

Midi (Clel ..>1.140 

Moet-Henneeay—1,305 
Moulinex.. • B9.B| 


+78 
-87 
-1 
+ 12 


56.8 

840 

374,6! 

159.21 

812 


Word Eat.. 

Pernod Ricard.., 

Perrier. 

Pctralee PB.„ , 

Peugeot-BA. 

Poeialn....i BOji 

Printempm Au_, J 112.81 

Radiotech. 411 ' 

Redouts.1,160 I 

Roussel-Uolof. -J 549 

Bohn elder-.i 117 [ 

Senmeg.-.j 852 t 

Skis RoeaignoL.fi. 161 ' 
Telemech ElecL fl,170 1 
Thompson (CSFiJ 180 
vaieo.J 885 


+18 
+38 
+ 0.5 
+ 1.9 
+30 
-8.4 
+3 


-4.3 


+8 


—6.5 
+ 1 
+16 


+ 5.5 


GERMANY 


Sept. 89 


Price 

Dm. 


AEG-Tele f 

Allianz Vers.. 

BASF.. 

Bayer. 

Bayer-Hypo. 

Bayer-veraln ..... 

BHF-Bank.. 

BMW. 

Brown Boveri_ 

Commerzbank.. 

Conti Gumml. 

Daimler-Benz ... 

Degusaa.. 

Demag. 

Cache Bnboock 
Deutsche Bank,, 
□resdner Bank... 

GHH .. 

Hoehtlef. 

Hoe chat ... 

Hoeeoh Warko_,l 
HolzmanmP).I 

Kali und Salz. 1 

Karstadt.j 

Kaufhof . 

KHD..i 

Kkieckner. i 

Krupp-., 

Undo.I 

Lufthansa.. 

MAN .I 

Mannesman!* ... 
Mercedes Hid... 

Metallgaseil. 

Mueuch Rueck.. 
Preu: 


+ or 


Preussag -., 

Rhein West Elect 

Rosenthal.. 

achering ... 

Siemens. 

Thysaon-.. 

Varta.. 

Veba.. 

V.E.W. . 

Vo rein-West. 

Volkswagen __ .1 


86 

648 I 
1B12| 
151.8. 
877.51 
382 I 
876.6) 
882.6 
216 ! 
169.6; 
113.8! 
679 
356 
150 
180 
306 
173 

146 
440 

157 _ 
96.8| 
425 
154 
210 , 
259.5! 
241 
265 i 
89.1' 
77 ] 
389 
128 

147 
136 
502.6j 


+ 0^ 
+1 
+0.8 
*U3 


+ 6 
-0.8 
-0.6 
-2 
—9 
+1.8 
-0.6 


-2 

—3 


+ 2 
—15 
+ 0,5 
+3.8 


-1 
-2 r, 
+0.8 


+3.5 
+ 0.6 


197 
805 I 
268 1 
168.3 
306 | 
344 ! 
347 
72.1 
169.61 
169 JB. 
11BJ; 
811 I 
217.5! 


+2 
—1 
+ 1 
-1 
+2.5 
+2 
+ 2 


+ 6- 

+ 3 
+ 1.5 
+ 1.6 
+ 1.5 
-1.2 
- 0.8 


-1 


ITALY 


Sept. 29 


Price 

Lire 


+ 

or 


Banca Com'le 28.sn 

Bastogl-IRB 8 .| 212 : 

Centraie. 1 1,765, 

Cradlto Vareslnor 4,200i 

Flat.-. 2,9751 

Flnslder..45 


—300 

+3 

+24 


-24 


Generals (Assiei 

Invest . 

Italcemend -. 

Montedison -. 

Olivetti. 

Pirelli Co.. 

Pire li Spa..j 1,568.4: 

Snia Visoosa. 1 1.1291 

Toro Asaic.;11.880, 

do. Prof.• 8,050 


142.SOO 
. 2.803, 
(48,900) 
196 
3,301 
8 645 


+800 
+4 
+ 520 


+41 
-35 
-7.6 
+ 9 
-70 
+ 70 


NETHERLANDS 


Sept 29 Prioa 1 + or 
I Ft*. I — 


acf Holding. 

Ahold- .. 

AKZO -. 

ABN-. 

AMEV-. 

AMROm. 

Bredero Cert. 

Bos kails WestnW 
Huhrmann- Tat_„ 

Col and Hugs I 

Credit Lyyn'ka Bk: 
Elsevier- NDUnv.. 
Ennla. 


163 - 
180.7i 
79.5! 
870 1 
181 l 
61.7 
181 1 
47.6 

48.5 
84.61 

47.6 
405 i 
158.6 


+ 1 


-0. 


+ 0.6 
-as 
+o^t 


-0.! 

-o. 

+1JS 
+ B 
-0.8 


EuroOomTit. ..| 


Gist.-Brocades.. 

Helneken.i 

Hoopovens. 

Hunter Douglas^ 

Int-Mulior.. 

KLM,. 

Naarden Inti...... 

Nat Ned Cert.| 

Ned. Credit Bank, 
Ned Mid Bank...., 

H ed llo yd.I 

Oce Grlnten;.| 

Ommeren (Van).; 

Pakhoed.| 

Philips.. 

Rlin-Sohekle.> 

Robeco. 

Rod am oo ..I 

Rolinco.I 

Rons n to. 

Royal Dutch.. 

Unilever.I 

VMF Stork..I 

VNU.I 

West Utr Bank... 


108 ; 
164.3 
187 
36 ! 
18.1; 
27.21- 
147 • 
43.2 
173.8 
52.71 
158 | 
90.31 

8lB -3 


+0,5 

+2,8 

+aa 


304' 


-0.1 
+4 
-0^ 
+3.7 
—0,1 
-U 
+ 0.5 
+2.6 
+0.4 


57,® 

46.® 

8.81 

8£0.S 

127.6 
310 ! 
195.5 
137.31 
231.5, 
75 
118 
106 


-0.4 


9.5 


-as 

-0.3 

-ai 

+ 0.5 
-13 
+ 1.7 
+ 0.7 


NORWAY 


Sept. 09 


Bergen# BenlL.... 

Barregnnrd. 

Christian la Bk-. 

Creditbank.. 

Eikem.. 

Norsk Data. 

Norsk Hydro.. 

Storebrand. 


Price ! + or 
Kronor' — 


126.5! -1 
167.5< +2.5 

130 i _ 

141 ; .. 

113 i - 0.8 
257 i 
530 - 

177.6! +1.5 


SPAIN 

Sept, 29 


Boo Bilbao........ 

Boo Central.-... 

Boo Exterior. 

Boo HJapano.. 

Bco Santander. 
Boo Vizcaya-... 

PraeadcHL.. 

Hid rale. 

lberduero-.. 

Petroleoa .. 

Telefonica.. 


Price I + or 
Peseta — 


248 I +4 

258 } . 

210 i +3 
202 | ...... 

238 . 

297 J . 

130 I —2 


45.8 

39.6, 

88.5 


-1 


-0.5 
+ 1^ 


SWEDEN 


Sept. 29 


Price i +or 
Kronor — 


AGA . 

Alfa-LavaL. 

A 8 EA (FreeL.. 

Astra I Free]-. 

Ados Copco. 

Bolidan -. 

Cardo . 

Ceilulosa [Free) 
Electrolux 

Ericsson. 

Ease ltd (Freel.—i 

Fagersta. 

MoOch Domsjo. 
Pharmacia(Free) 
Saab-Skanra.I 

Sandvik B (Free), 

Skandia.. 

3lean Enskllda.... 
SKFB-.. 

St. Koppaiberg 

Sven Handelsbn J 

Swedish Match 

Volvo B (Free)— 


847 I 
280 i 
370 I 
675 
111 
430 , 
430 
695 I 
226 
442 , 
810 
400 I 
331 ‘ 
435 ! 
248 : 
345 ! 
335 I 
304 ' 
161 i 
555 
180 I 

234 ! 
437 [ 


-S 
-10 
-10 
—1 
+5 


+5 

-1 


—1 


SWITZERLAND 


Sept. 29 


Price 
I Frs. '■ 


+ or 


Alusulsse. 760 ; 

Bank Leu. 4^50, 

Brown Boveri.! 1,200, 

Ciba-Geigy. I 1,975 

do. (Part CartsLi 1,6151 

Credit Suisse.J 2,1101 

Eiektrowatt...1 2,9101 

Fisher iGao.).—.! 615| 

Genevoise..i 3^476- 

Hoff-RoahePtCtsi89,760; 
Hoff-Roche 1 /lOJ 8,926' 
Jacobs Such ant 6,976 

JelmoU—.! 1,700| 

Landis 6 Gyr.. 1,400 

Nestle-.I 3,980; 


+50 
+ 10 
+20 
+ 6 
—10 


+ 5 

-25 

+50 

+85 

-25 

+30 

+ 16 


Oer-Buehrie-.J 1.230, 

Pirelli. 260 

BandoziBri.! 6^73' 

Sandor lPtCtsi -,.1 1 , 010 ; 
Schindler fPtCts)> 455' 

Swissair..j 8401 

Swiss Bank-. 1 803 

Swias Relnsce.1 8,790; 

Swiss Volksbk..J 1,400. 

Union Bank..j 3,140' 

Winterthur. \ 2,778. 

Zurich Ins.. 1 16.550, 


-8 
+ 1 
+ 75 
—IS 


+2 

+2 

+90 

+15 

-10 


—85 


AUSTRALIA 
Sept, 29 


i Price; +•» 
jAUBt, 


[ JAPAN (coritfcjotd) 


. Prical +e» 
5 ept. 22 ■-L-.teif.- 


316 


a«2:| -tattf Konbhltaku; 

[• |i,i l ,ni 

l.os +aes 

1.5* ; +aw I Maeda Const.. 

Mg | FMaMno WMhno ..g^go. 
2.78 ! 'f Makita .,...-. 


■ MiJ 63B 


7.57D 

■5U| 


2.25 
1.42 
3.30 
2.55 
2 

3.5 , I 
. I- *n 


■fO^BfMarubent 
-^OBl|Ms+udaf. 

+OJ»|ME1' H .. 

ta CteoWoriud 

_.nrwsw bwk....7{ 

+0-M|M'bi*ru Carp.-J Ml. 


»■ 

■004 

AlOO 

[i:730 

■587. 

5001 


ANZ Group.—... 

Asrow Adst^.n— 

A.aD... 

Ampoi Pet.. 

Auat cons ind..... 

Amt. Guaranty.. 

A uat. Nat.inds.-Ll 
Auat. Psiw..u. 

Bond Hldgs. 

Bora!.. 

BVilis Copper—, 

Brambles lnd>.'.., 

Bridge Oil-- 

BHfC—.112.86 .. 

CRA--——..- .5.78 ! +0.02 MTNSM 690 

CBR.n..; 4.0B L +061 M'blriil Estate.. J 

Carlton A #.08 I +003 

Castiemain*. 4JB +0.95 Mitsui Co—'_ 

Coles(CJJ....—..J 8,45 ; - + OW Mrtsd Estate 

Coraaieo--.-.* 3.1--| _..._Mltaukoahl 

Consolidated Psi^- 057 I +OW NQK Insulators- 

Cottain.-.. 1^5 ... ■ ■ - Nihon Cement.- 

Dunlop.—-...-...I 4.45-j +OJB NipixMi oenaou- 

U. Ind... 6.10 ;■ Nippon Elect_Jlj4U. 

Elders ixl..— . 4.60 l. +0.01 Nippon ExprmU.- 800 

Energy Reg.—.... tM ‘ -. Nippon G*fcM .4 560 

GenPropTrust...) 1.85 ; -. Nippon Kekan-.J 153 

OrfRin CM-! «.» j - Nippon Otk..;....=-.lJMD 

Hardle (J.)..--i.-4.10! +OH Nippon Seiko_| 600 

in Energy; 2.00 | Nippon BhlnpanJ 706 

......... Nippon Steel—...I 173 

+0-M Nippon Butsan—.r 32.7^ 

+2-£3 Nippon' Voiieinr'!'./^— 
+0-* Nissan Motor-... 

+002 Ntsshln Flour. 

Nisshln Steel_ 


480 
251' 
BBS 
709 
»70 
504 
■ 197 
1/170 


Hartoga 

He raw wry Times! 3.00 


IQ1 Auat. ..:| 2.00 

Jfmb'lana(50cH>! 025 

KlaOraOoM.I 096 

Lend Lease .! 5.00 

MIM--..j 4.04 

Mayns Niakiesa...’ 2.92 

Meekatharra-[ 1.40 , Nomura. 4 -736 

Myor taip... 1 1.02 . +O.QS I Oiymoue . ....Jl iW 

NaUtonvJBic Ast-i 085 ) +<XB1 lOmixN^ateisll-JllTOO 


263 

675 

415 

146 


News 

Nicholas KfwL... 


9.8 

2.75 


North Bkn 3.48 

Oakrbidge..I ll25 

Otter EXpl. ; 0J90 

Pancon.—.I 1.65 

Pioneer Obne.) 1.78 

Reekftt 5 Coin 2.40 

Ropco.—__ US 

Santee-..-..J 8.12 

Smith (H.)_ 395 

Southland Mln’g.j 0.88 


Sparges Exp) —..| 
Thos. Natwldi 


Natwlde... 

Tooth.—..... 


0.55 

1.90 

«. 


—091 

+am 


Offer 


L. S 


—30 
+ 9 ' 

4-7 . ■ 

+■180. 

t-7 

iS 


•♦4.. 

*80 

'—60 

+9 


+7. 


—7. 
+ 5 


-a 




-40 

.+4 

-+XX 


—20 
+ 18 


-5 

+60 


+ 1 
+ 5 
—3 
—14 
—70 


-30 

-90 


. •—r - - 

-IB. 


UMALCona- 

Vamgaa.. 


Stanley. ... 

_ __ .. . _ 8 ‘tomo Elect__I 

S-25 t + S^ trtnmoMarine...: 

... __, 8.80 +09S S’tomo Metal 

Western Mining.J 4.95 I +0.15 Talliel Denoyo 

Westpac....?..[ 8.45 I +0.1S TatoH CoraT.' 

woodside Petrol^ 1.45 [ +0.05 Talaho Ptuum . 
-i 2.46 —OJB2 Takecfa 

B.oo! -095 to?:;:;:;;;: 
Teijin 


960 
756 
464 
383 
899 
5.450 
1,390 
530 

i 808 : . 

1,090 \ —10 
—30 
-10 


—15 
-1 
+ 100 
-10 
+s * 


Wbolworths 
Wormaid IntL 


-1 


HONG KONG 


Sept. 29 


Bank East Asia J 199o] -09 
Carrianinvest....). 0871 


Price ■' +or 
HJCS; — 


nt Leasing ^Jo670 

r.:..._.....'2,980 

“ i ? - r 

I Sankyo _ \ 

Sanyo Elect _ 

Sapporo ... 

n(W |S>klaii Prefab .... 
t 2 ^?| 8 ««D-Ktaven.;. M . 

^laBbfcrri 

^N83L-= 

Sony..'3,670 

- 730 

MX 
224 
166. 

541 
223 
915 
791 
5^50 

.. 37T 

TeftokuOU. 848 

% 

Tokyo Elect Pwr.fl.010 

Tokyo 0*8-- 4 124 

Tokyo Sanyo-[ 378 

Tokyo Style-.1 801 

TokyuCorp^......] «11 

TOppeo Print..../ 573 

Toshiba.. *S79xa 


+ 18 
+1 


-16 

-100 


—10 

—10 


Cheung Kong „... 6.45 -0.15 Toenio a—._‘37Vxa 

China Lights..! 1190. -ai TOTD..J 478 

Hang Lung DeveLl 1.48 .. Toyo Sdkan.....u 612 

Hang Seng Bank? 32.sq —as Toyota Motor-..^1980 
HK Electric_J 4.901 _ Victor,.. _..j3,O10 


HK Kowloon Wh. 

HK Land —. 

HK Shanghai Bk/ 
HK Telephone--.. 
Hutchison wpa_. 

Jardlne Math. 

Naw World Dev- 
Orient O'teas -... 
O'seea Trust Bk.. 

SKH Praps.. 

Swire Mo A— 
Wheel'k Mard A J 
Wheerk Mtirrte- 
World mbHoUgs! 


3,07; -055i Wacom -. 

8.47 —09B|Vamaha- 

B.90k +OUD 81 Yamanouchi 

89901 +ai lYamasakL. 

9 . 6 Q —09 lYasuda Fire_ 

9.60 —09 I Yokogawa..-. 

+0/ 


667 

488 

1,680 

B36 

228 

460 


r n 


+ 1 
-2 


—7 
-8 
+ 5 


-80 
+ 1 
+28 
-20 
-3 


+ 6 


1290 '. *«P** M 

2.70. —0.86 

IMl. —... 


JAPAN 


^'cKS.;: 

DBS .—.-7.. 

Framer * Noave 
Oonang 
HawPar 


Sept. 29 


f. 


Price Hh or 
Yen i — 


Price [ ♦or 


Ajinomoto ....... Jl ,090 

Alps Electric..2,430 

Amada.-.-...{ 803 

Asahi Chem. 398 

Asahl Glass- 639 

Brldgoston 490 

Canon. . [1,460 

Casio Comp—....11,520 
Ohugal Pharm... 1.110 


+BO 


-12 


Citizen 

Daw.. 


Dal NippwPtg J 855 


628 

825 


812 

388 

X570 

7.800 

500 

(8^22 

898 

1,480 


Dalwa House— 

Ebete — 

EhKd-U- 

Fanud..- 

Full Bank __ 

Fuji Film.. 

Fujisawa ..„.| 

Fujitsu. 

Green Cross..—. 1,710 

Haaegawa.: 462 

Helwa Rern Ert-j 602 

Hitachi.t 913 

Hitachi Credit... '1,860 

Honda.f 965 

House Food.- 945 

Hoya.1,820 

Itoh iO-.I 810 

Ito-Yokado.'1.440 

Iwatsu-.i 1,620 

JACCS.-.- - 

JAl--— 

J nam . _ 

Kajima.....,-. 

Kao 8oap-.. 

Kashlyama. 

Kirin. 

Kokuyo.. 

Komatsu —. 


357 

2,310 

770 

322 

615 

637 

420 

837 

500 


+ 9 

jr4 

+10 

—66 

-40 

+5 

+ 8 

+ 1 
-80. 
—80 


__ 8.33 

Inch cape Bhd . ' 3.06 
MWay Banking J 9M 

SRSSSL^SSi 

OUB.4.42 

Slmo Darby . 

Straits St'mship, 
Sbftlghts TrdB.,.| 


2 M —005 

3M . 

930 .i. 

6.30 J +0.56 

■»ifO 


2.31 
1.93 
5.65 
040 i 


—061 


40.11 


+094 

+aoi 


+ 0.06 


I SOUTH AFRICA 


sept 29 


-80 
-18 
-10 
-40 
+2 . 
+ 23 
-6 
-20 
+8 
+5.. 


| Abe room—- 

Anglo Am ...— 
Anglo Am Gold. 
Baralays Bank. 

Bartow Rand.... 

Buffets. 

CN A Gallo .. 

Currie Finance... 



—60 
+2 
+ 10 


+ 1 
+5 
-3 
—7 


De Beets..——| 

Driefontmn M . 1 - 

FBGeduIdu.I 46.6 

Gold. Fields &JL-I134.B . 

Highvmd St»m-.| 56» . 

Nedbenk.....; 146j —0,1 

OK Bazaars-1 2465i . 

Prote49fldgs—— ; 3.1 I +0.96 

Rem brant-..* 24 

Rennies ..: 1365, 

Rustenburg-.1 11.5 


laMS?-"d 


... 7.65 

LSmith laG.h..I 23 

[Tongeat Hukette.; 

| Uni sec..: 5.80! 


-0.4 


—0.06 
-095 

+ai 


hotb — Nose m m 
mdhridwd s s c h a n ga a end am 
sosoMded. ad h dMdend. 
Ex slk 


as-Ea scrip less*. 


«6 tha 
* Deanegs 
at Eh rights. 


Indices 


NEW YORK-™ 


lnteBiab 

Transport 

IMite 


29 


1240.14] 

56529 

134JS 

7405 


Sen 

22 


11241.37' 

5653Z 

13427 

7582 


Sv 

27 


1124727] 

565.71 

134J3 

8113 


M ArjMf ft. 


Sv 

ZB 


|1268.771 
53256 
134.71 
8640 


Sv 

23 


]12S59|1257J2p2 1B.77| 

■■■■mi 


S84J3 

133.43 

9318 


Sqi 23 


443. 


22 


pwtsi 

133.43 

8705 


Sep 18 


U3 


1883 


»0 low 


S98JM 

Blfl 


134J7 

m 


174.39 

nwi 


43424 

pm 


11949 


AsgIS 


4J5 


Since CMsBaTn 


low 


1290.77 

te«83| 


546.94 

(Z1/VQ 


19322 

mm 


4122 

vw 


1223 

vvn 


HUBS 

mm 


(Year Ago Ajpin) 


592 


STMlMHa MM MDBS 



Sv 

23 






[ 1983 j 

[ Sect Coayiax'n 


Sv 

29 

27 

26 

23 

22 

H* 

Lon 

K* 

Low 

InduMa 

I8&J7 

189^1 

19921 

11157 

191 23 

19IJS7 

193^2 

CM 

15435 

VD 

13332 

mm 

352 

mm 


16723 

nun 

168.43 

I7U7 

IBUt 

183.78 

170.89 

m 

13334 

pm 

T7BJ9 

guvn 

4j4 

IUETSJ 


M 3* yield ft_.^ 
lalP/EIMfl — 


lung Gn Bond TUd , 


San2l 

Aug 24 

Aug 17 

YaarAvrfApi 

in 

AM 

335 

5.18 

1458 

14.92 

1439 

939 

HR 

11.48 

1143 

11.81 


N.Y.SJ: Mi. COMMON 


BSCS AND BUIS 


MDHT9EAI 


Iri w rid t 


AMSIBfDAM* BOMBAY* BONN-BOSTXm-BIPJSSa£-C}fiCAGQ-COPBVtAeai-IXjSSBLD(K)F’BHIHIOVBI'FnMKHfflT‘GBn/A-THE HACRJE-HAMBURG 


KONG KONG-HOUSTON- ISTMttUl.-JAKARTA-KUALA UMPUR^USBON-LOS AliSaS-LUfiANO-MADMD-SMIEU-liEXffiO CTIY-MIAMI-MONTREAL 


MUMCHNEW YORK-PARJS^•POnTO-HOnBHIAM-SMI FRANCS(n-SIIffiAPOf£-STOCKMEN-SllfnBAnT-TlBCYO-TlBnNTD'llTRSHT-VSVIA-tHASHMGTIM 


For information contact: G. T. Darner, Financial Times, Guiollertstrasse 54,6000 Frankfurt am Main, W. Germany 

Tel: 0611/75980, Telex: 416 193 

or Laurence Allen, Financial Times, 75 Rockefeller Plaza, New York, N.Y. 10019. 

Tel; (212) 489 8300, Telex; 238 409 FTOL UI 


TORONTO Caracoa 


29 


45537 
<31. K 


2S4&I 


Sv 

29 

Sv 

28 

S<P 

27 

Sap 

26 

\ 1183 

Sag 29 

Sap 28 

Sap 27 


in* bun irate , 

1942 

626 

859 

457 

mo 

834 

843 

433 

947 

442 

132 

373 

- 

- 

- 

- 

442J2 

w 

Wl 25sr— 


28 


461.78 

435J4 


2S8L5 


27 


46436 

43821 


25793 


26 


4683 

44129 


2982 


1983 


High 


4S18RS/B 

4412K2&TI 


2982126/9 


bar 


32LT2K/1) 

3W3|5^ 


IM8W1 


ILS. BBCCSi CUSHG VMJBES. YESTBOArS CMHOUM BRICES: IATEST AVARABtE 



Sect., 
29 | 

Tr-l^r-lnr! “ 

IBS’ 

Low 

AUSTRALIA 

AU Orif. (1/1/80) 

Metals A Minis. (1/1/80) 

72IJ i 
575.8 

i 718.5 ! 715 JB j 
| MSA [ 679.1 1 

750.5 j 7WJ (12/9) 

692.6 1 BM.2 (5/8) 

487J (4/1) 
4I1J (40 

AUSTRIA 

Credit AIKUenC*/1/92) 

1 55.08 

! i 

; 55.01 | 66JU 

54-9b| ra j (6m) 

44.<8 06A) 

BELGIUM 

Belgian SE (81/12/93) 

151J5 

1 

j 151.78* 152.91; 

j lBMoj VMM. Om LlB9J9C4/1) 

DENMARK 

Copenhagen 8E (5/1)95) j 

| W7.74 

[ mji 1B9.5&I 196jwj 20432 05/8) 

j wwpm 

FRANCE i 1 

GAC General (31/12/92) [ iu) | 
ind Tendance (51/12/82) \ 148J 1 

1 

155,2 ‘ 159JI * 
148.5 1 149.1 j 

15A6 t 159.5 (29)9) 
143.7 j 149J (28)9) 

99.1 (5(1) 
B8J(5/I) 


GERMANT 1 ! I | 

FAZ-Aktien (11/12)69) ; 117 JD 117A1 117.191 HTJDB. 

Commsrszbank(Decl9Ur 8412 < 94 U i 944.7 i 940J 


581.66 (7)71 
988.5(7/7) 


HONG KONG I ( I { 

Hang Seng Bank <31(7)641; 76726, 777Mfl.TD 810.02' 1TO2.64 (21(71 
-i-1-1- — 


94132 (25'Y) 
727J (26/1) 


i 


. 76161 (4)1) 


ITALY 

Banca Comm itaL 0972) 

<U) I 134.5a! IBE.Isl 136.78' 

21405 (21/5) 

199^9 OO/D 

JAPAN'* 

Dow Average (IB/6/48) 
Tokyo New SE (4) I/M) 

1 . : • 

B32J5| 634.871 B92^2| 880.47 954.57 (2M) 

7995.ii mm 
67<A1 (26/1) 

NETHERLANDS 

ANP-CB5 General OB7B) 
ANP CBS Indust (1870) 

i i r 

142J| 145 JO 1 144J} : 144.Q , 
118A 116.5 : 118 j 1 118.1 : 

144.9 (26 m 

HU ( 22 / 8 ) 

100.1(4/1) 

BBJH4/1) 

NORWAY 

Oslo SE (4/1/85) 

i ! : t 

207.10 207JO 288J0 30S.38 

214.-46 OB/ 8 ) 

w^Kim 

SINGAPORE 

Straights Times 0995) 

979jJ 998.76^ 981.93 BSOJS^ 

9ttJ8S(Sjsr 

n«i(ki) 

SOUTH AFRICA 

Cold (1558) 

Industrial (ISM) 

i ! '• 

(II) I 850.6 B60J ' 88 GJT 
JW ! BSS .8 656.6 , 362.0; 

rnuDii) 
«w (29/B) 

. 

694J (H.'B) 
740JIB/I) 

SPAIN 

Madrid SE (3i/l2/ttf 

1 I 8 «; 115.82) 1 JW 5 ,o . 

128.82 (15/7) 

88.0 (lift) 

SWEDEN 

Jacobson A P. (1/1/58) 

' ! I r‘ 

M74A 1461.42jl494.39 1478.02 

1698.99 (50) 

. 896.190/1) 

SWITZERLAND 
SwIuBankCctn, ( 11 / 12 /BBl 

i ! r r 

B4.4 | 8 JH.B ! 536J I.JMJ [ 

547.0(4/8) • 

*94.4 (4/1) 

WORLD 

Capital Inti. (1)1/70) 

j ' i 1 

- ! lew { 182.1' 165,8 1 

.185.8(26/9) i 

' «5M (3/1) 


S» 'Vm &SEX Metals 

I plao 40 UUIIUto, TuSSSC 


J" FINANCIAL TIMES SUBSCRIPTION RATES "T 

| Ptease sead me detafls of jour satocrqitioa riles and bow lo receive (he Fbnodal Times regularly . J 

■ Name Position __ * 

I Com P”y Tefc Teiw; ~ . . ' . \ i 

i ~ &• 

■ Cut oat and sand tp: " • 

I HI EUROPE. Financial Tima Humps) Lid . GutatortsitssM 54. D-9O0D Frsnklint am Main I. Ww Gwmanr — Tdephooe FranShn Mill 7S85d _ . i,™,-. ‘ 

IN USA; Dartura wans. Ceculnan Msnagar. Fnsnpal Tma. 75 nDrteWkr Ptoa. New VM% NY 10019, USA — Tetaphow <89 8300 «ejcewraj_ 
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a fully integrated banking service 

DAIWA 

BANK 


Hud Other OuU. J-nian 
London Branch Trl (01)588 0341 
Frankhxl Branch' VI iDMti55Q?3I 
Mm Bank iCapnai UanagenvBfU) Untund. 
London. VI <011726 MOI 3 



Unless otherwise indlcatert, prices and net dMdrtxb are In peace on) 
dctam toa tlom are 25p.E»U m amdprlt*/aa» tags redos amt cover* arc 
based on latest aanuai reports and accourei and, where possMe. are 
totaled on laH-yeariy Agree*. P/Es are ratauted on met" 
dtstribnthui bash, eorntags per Stan bring computed on proTK after 
amnion and ii dlered ACT where wpllcaUe; bracketed Dga" 
adEnt 10 per can or mere tUffore n or t eatamd on "nil" 
rfto-fcuCtoA Ea t en AW tasetf no mswinam” dtarPMtai; MB 
compares gross dMdcnd costs to profk after taxatio n , excluding 
otcaptlmal prolHWknsas tun tnefcxfaig estimated extern of offsetuMr 
ACT. Yields are bated on middle prices, are gross, adjusted to ACT of 
30 per cm* and Mow for value at declared dtstritxxloa and rights. 

• "Tap" Stack. 

■ Highs and Ltwrt narked tfu laws been adjusted n allow far rights 
Issues for cash. 

t IntrePn since Inc re ased or reamed. 
t interhn since redwrd. passed or deferred. 
tt Principal and Interest tax-tree to uax residents on application. 
6 Figures or report nwKcd. 

V Not officially UK Llsud; dealings permitted under Bide 163(4Xa). 
+ U SM; net Itsted on Stock ExcMoge and compear not suOtectcdw 
same dtptr of regadatlon as listed securities. 

H Dealt In wder R>de 16313 J. 
d Price at ibnr of topenta 

9 Indicated dMdrnd after pending scrip and/or rights Issue: oner 
retain to preilow dividend or forecast. 

♦ Merger bW or reottanisaiion In progress. 

A Not comparable. 

+ Same interim: reduced final and/or reduced eandngi (reflated, 
f Forecast dhrldendi cover on earnings updated by latest interim 
sutemem. 

t Cowrr allows far conversion of shams not now raredngfordMdeoris 
or ranking ooft lor restricted dividend. 

* Cover does not allow for wares when may ahorank lor dividend at 
a I inure dm*. No P/E ratio usually provided. 

II No par value. 

IFr, Belgian Francs- Fr. French Francs, ff Yield tasad on 
assumption Treasury Bill Rate stays metanged utf maturity ol stock. 

• Tax free, b Flares based on presocous or other official esUsot*. 
t Ceres, d DMdend rate pold or payable on part of optal, cover 
based oo dMdrrel on fidl esptral e Redemption yWks. f Flat yield, 
g Assumed dtadrrel and yield, h Assumed dividend aed yield after soip 
Issue. | Payment from capital sources, k Kenya, m Intcrtei higher dun 
ore vinos total. ■ Rights tone pending, q Earnings baaed on pre t l ei ln ar y 
figures, m DMdend and yfrid exclude a special cognwre. t Indicated 
dividend: cover relates n previo u s dividend P/E ratio based on blest 
annual earnings. u Foreon a rWodr Cover based on previous year's 
earnings, r Settled to local tax. ■ DMdrmi cover in excess of 100 
lines. > DMdend and yield based on merger terms. * DMdend and 
yield indodr a special payment: Cover does not apply to special 
payment- A Hel dhridend aid yield. B Pref«rere» dividend passed or 
deferred. C Canadian E Mbdmtxn tender price. F DMdend and 
yield based on prospectus or other ofrkbJ rMxrvjres for 
19&3-64. B Assumed dividend and yWM alter pending scrip aud/Or 
ridCsene. H Dhddeod and yield based on praspeaus or other off Idol 
esth w w es for 1964. K Figures based on maxwciis or other official 
estimates lor 1982-63. M DMdend and yield based ox prospectus or 
offer official estimates for 1983. N Dividend and yMd based an 
m repc ou s or other official ettfomes for 1982-63. r Flora based 
on prospectus or other official tsUmMM for 1982. A Crass. T Ftsm 


Abbrevah om^M e^d Md end: * ex scrip Issue; B" ex rights; a ex 


REGIONAL AND IRISH 
STOCKS 

The Fodovring Is a selection of regional and Irish stocks, the latter being 
Quo led In Irish coneucv. 

WISH 

N&9k%B«m_ £87*i . 

. Fin. 13%97/02... lASh . 

AUmuy lnr.20p-._ Md . AlhanceCas... 88 . 

Bdgfetr. Esl SOp- 285 . fluent . __ 203 . 

HP* toMIffJJ- 105 . 

Flrioy Pfcg. 5u- 35 v5 Corerete Prods.... 75 . 

Graig SMp. £1- 5bK . HeltoalHkfgs.).. . 17 _ 

MgsoraBrew—. 87 _ Irish Ropes_ S3 . 

Halt (Jos} 25a 910 .JreiT ? ~ 85 " 

U.M Sue.CL_137 -3 T.M.fc_ H _ 

PearceIC.H.}._ 475 . Unfalarr_74 . 



Recent Ihbb" and “Rfflhts" Page 33 


Tide service Is ataUdt to ewry Company dealt in on Stock 
Exchange! tfennatout the doited Kingdom for a Im of £700 
per awn for each security 
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LOANS—continued 


Mac* 


Pm 

C 


|-P»J »"« 

| - | M | M 


1905 

«*h Ln 


BRITISH FUNDS 


Pre* 

I 


Tsta 

L I at) 


‘Shorts" (Lives up to Five Years) 


UKUllOOiIl 


100,1 
991 
1011 
1W, 
951 
W2l! 

lor-.j 
107 
921 
1021; 
102 
1031 
2<CS 
10U| 
80, 
101V. 
10311 
951 
114 

MM 

107*. 
981'. 
84,1 
U»,V 
934. 
21 IS 
86 

IOCS, 

934. 

101>, 

aii 


98 V. 
961 

991- 

lOO^J 

lioottl 

ass? 

80S 

99ia 

95 

100a 

Si 1 

9»1 

W1 

*A 


Ew. Ufapc '83__ 

Emk. lOpc 1983. .. 
[Funding 51JK H2-84£t 
Ereh. Dipt 1984. 
'Evader 14pg 1984. 
|E«h 3pc 39M. .. 
Treasury 13pe 1934 . 

,(Tr*MwyltoCl48S. 
E«di 12kC m. D5. 
Treasury 5oe 19® 
Treasury 11‘.-DC 1985 
|T»r. i8WcCfif "35... 
Each I21pc 1785.... 
Exchll’aPC .. 
fT'Pji ICpc C«w i486 
|TrfJi«T A* 1906 ... 
twi. lcurfecw-st. 


UTL. 1 * Ir*” 1, 'w*bku» jo . 
ilOO.'.rTreiSury 12pe tMi... 
W, Tiras»r8>jc 0*-86« 

JOJi/Trr,;. 2J1«>c '96Cm . 

105,1 |E*cfi 14pcl986 - 
Jrah. 13lpcl487... 
TelOIpcCv'ir'.. .. 
Excferauer Zinc 1937. 
E«ttu l0j«rl*»B7_ 

Fondmgblgc'BMTtt 

Trrai IOdc , 87 (LiTfcc) 
Treasury 3pc 1787., 
Trejs 12pel9B7._ 
Treasury 71pc-8568*1 
Exch ICONIC '88 ..._ 
Tn.» otaCrSsdaeH 
751 [T ramoort 3pc *78-88 


Wii 

1031 

9S 7 i 

604. 

20 

80>. 

991 

091 

951, 


100 J, 
100 .'. 
991 
2001 
1021 
951 

203.1 
1051 
2021 

92,’. 

102.1 
98’. 

103*4 
1 Q2„ 
100,'., 
071 
99# 
1031/! 
95,1 
10SI_. 
10?'ud 
1051 
961 

9® 

“SS 

811 

IBM. . 
9011... 
98^1- 
■96*, 
771 


-1 


13 49 

9.9? 

535 
1118 
13.69 
3 M 
1174 
14.18 
11 09 
326 
11-25 


891 
11.86 
1148 
999 
343 
10 51 
13 71 
8.89 
1129, 
12 99 
1251 
1042 
307 
1062 
731 
10.25 
368 
1165 
8-59 
10 65 
.1030 
3.B7 


9.60 
9JJ 
837 
935 
993 
937 
9.59 
10J9 
10IB 
aJt 
1086 
9.70 
10 46 
10.60 
996 
843 
1850 
10.(6 
10 34 
871 
1098 
1103 
1081 
886 
10 
10 28 
10315 
880 
lias 

1056 


106*, 

104 

104*; 

106 ', 


1001 

100 

100% 

1001 

1001 

1001 

1001 

1001 

1031 

100 , 

1001 

100 , 

100 , 


961 

961, 

971 

911 


991 

98 
90 

•» 

99 

100 

99 

991 

991, 

s* 

991, 

99', 

99’. 


Financial 

Ire w ia) [pjpcuaLn’ni 100,1 
Do llpcUT.Ln TOj 100*■ 
Do 111 k Um La 9» 102 I 

l» 12',-gc Uh La 1W| 104>,ri ( 

Building Societies 

N-Hwuipciioa} 

Do. 4 fee 31.10.83 

Do. 91pe2BD 03 

0o lllpr 19 1203 . 

Do. Ulpc Z3.I.B4. 

Do Ulpc 13J 84 
Do. 111w;J9 JEW. 

Oo. 11 Ipc 9A84 .. 

DO 10 V.% 30/4/84 
Do 101*16 29/5/84 . 

Do lOlpc 18884. 

Oo. 10 Ape 9 784.. 

Do. IDlpc 30.784 


1873 

1125 

1193 

1X87 


100,'. 


— 

100 


9.94 

I00*aal 


916 

1001 id 


1122 

1001, 


1131 

1001, 

lO0,«d 

lWTfcta 

. ... 

1181 
11.19 
1X15 

100 IS) 


1061 

100, 


1082 

100, 


1882 

100, 


1051 

IfMU 

... 

10.02 


1155 

11 70 

12 10 
1200 


939 

8-57 

9.72 

918 

1037 

1820 

951 

939 

1009 

9.B8 

998 

1036 


FOREIGN BONDS & RAILS 


10 

10 72 
8.90 


Five to Fifteen Years 


961 

1041 

101 

Bj : . 

1121 , 

1C61 

92 

1061 

S3 

103 


11411102 
991 
110 . 

116 
1131 
791 
1201 
1251 
1171 
1131 
941 
112 
651 
1011 
1161 


1261 

TO. 

1331, 

1211 

691 

1231 

1031 

92 

U11 

781 


103 

1007, 

861 

97 


901 IJrpAs. 91PC "88_ 

951 (Treasury 11*** 1990 
941 fireas 10!.-gc 1939... 
76 (tiTAsirySoc *Bb-39.. 
Treasury 1-fac 1990UJ 

ExttL ITIpc 1990... 
Tmuay 81K "BUNti. 
IrrrouAy nine 1991..' 
'Faming 51* U7-91S* 
Each. llpc 1991. 

[Treasury 12 Wx *927$. 

r lOpc1992 . 
!1 dc%? ... 

■ fel3';3*'42 . 

IZipcTOtt. 
6oc 1993JC , 

ihk wajj 

Idjx "94tt- 
EJWwwer 13*3* 1994 
E«Ol 121pclW4 . 
(Treasury 9pc "948* ... 
Treasury line "95_ 

fen 3K-90/0$ ..... 

'Each Wipe 1995.... 
rrl21i 


[110 

831 


1091 

58 

107 

891, 


[Treai. 14pc -96_ 

FreasujqiK^Sbt^ 


121liTrnarv 154tfc -9btt 


EKbn,*fl3lK-96»- 

RrtmHtaa 3 k 1986-96 

Trwun 13 J.dc ■97*:. 
EjuA-VOT 10! ^oc 1997 

iTieirur,8lK 1997tt 

_15DC 1997 .. . . 

691, [Treatin'61 k 95-98». 


93%bI 

-1 

1008 

11.0 

ltd. 

-1 

U.«t 

11.25 

1001 


raw 

112) 

791b 

+1 

6 M 

931 

U 01 

120 

1121 

1051 


UflV 

1X21 

911 

104*, 


927 

1154 

wst 

1X34 

7810 


7.33 

988 

98i,nl 

-1 B 

ll.M 

1125 

110. 

-1 

1183 

1126 

961 


10 44 

10 76 

1061 

-1 

11 65 

11.30 

U11 

-1 

1213 

11.44 

1091 

-1 

1166 

1X25 

751 


9.95 

9.92 

1191 


12.0 

11J3 

12D1 

-1 

12)4 

117/7 

112 Iri 

-1 

11.92 

1123 


-1 

1160 

11.23 


9.94 

10.45 

1071 

-1 

1144 

tl 70 

631ri 

-1 

469 

777 

9JT# 

-1 

10.69 

1086 

Z1S1 

-1 

1149 

11.07 

1201 


11.90 

1X39 

90, 

-1 

499 

1043 

12S*,ri 

-1 

12 02 

1122 

1191 

-1 

11.57 

1188 

69»,vd 


4 32 

6.51 

U71 


1X54 

1X97 

991 

-1 

10 70 

1176 

881 

-1 

9« 

B I'T ’ 1; 

I2**1ri 

-1 

H 92 

nfj 

741ri 

-1 

900 

rrj 


Over Fifteen Years 


|124in-n».. lSl^ie '98U. 

1101 lPnrlBM 


Tiuo. 131pc 2000-03 
WV llitfc 01-04 
undMg3mc *99-04 


^ 121^03-07 
3JaxT>4-OB. 
5*jOC 

71k 12-53 

Eh*. 12j?c 13-17... 



190^ 

-1 

1X88 

112 

-1 

1) 15 

94% 

-1 

1X46 

1091 

-1 

11.16 

icai 

-1 

10 60 

1191 

-1 

1120 

1251 

-1 

11 A3 

1101 

-1 

1X05 

124 

-1 

1132 

1071 

-1 

10.69 

481 

-1 

729 

120 


inm 

wr 

-1 

-1 

9.61 
10 71 

1231ri 

-1 

10.92 

63 

-1 

891 

831 

-1 

954 

1211 

-1 

1020 


1124 
10 94 
10.43 
10.91 
1062 
10.88 
1U4 
10.83 
1092 
1835 
912 
18.61 
985 
1034 
1065 
935 
9.66 
10.U 


N 96 

15 

11 

U 

8 

48 

46 

44 

34 

120 , 

76 

110 

80, 

303 

90 

161 


1483 


Ml 


StKk 


10 
B 

5 Js 

31 
38 
27 

1021; 

75 
94*j 

781 91-96 


Do. 5pc 1913 
Do . 5oc -25B01 
Cre*fc 7pc An. 


Hun} '24 Ab^ . 
[ihnMKlVUrai 
I criind WjOiUWB 


Do. bee -B3SB- 


161 iPfruAu. 2007 . 
592 (375 (Turin 9pc 199! .. 

DMaSIDUafllTvin 6 *^k 1934. 


Free 


n* % 

£ 

“ 

Grew 

15 


_ 

11 


_ 

10 

- - 

— 

71 


_ 

48*1 


31 

46 


3 

44 

. .. 

2 

30 


21 

139l,ta 


15 

75 


0t 

109 

-‘i 

Ifa, 

BSIri 


91 

290id 


_ 

84 


6 

161 


522 

592 

. 


DM95 


611 


RML 

Yhid 


F7 24 

ffc.59 
H.60 
£9.49 
1303 
13.80 
1339 
12 05 

1011 

(329 

(9.78 


FT LONDON SHARE INFORMATION SERVICE ELECTRICALS—Continued- 
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FOOD, GROCERIES—Cent 
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BAN KS—Continued 


CHEMICALS, PLASTICS—ConL 


La- Start 


l-.i £ IcvlSU 


1483 

Hko LM 


AMERICANS 


14» 


34 

311 

191 

sa 

& 

461 

20 

16 

311 

171 


Undated 


42 

371 

471 

32 

231 

251 


106 

1U1 

98 

1031 

104 

1071 

104>, 

1091 

1004 


351 Camus 4pc_ 

311 War Loan 3*rfc4*..... 
371 Com. 31pc *61 Aft.. 
281 Treasury 3pc 66 Aft- 
221 Comils2*2pG..---.— 
221 (Treasury 2lpc. - 


dfl 

361 

*5s- 

Maa 

25uf 

201U 


-1 


Index-Linked 


«i 

931 

911 

941 

911 

97 

681 


Prospettiw 


iTrei.. 2pc I.L. "88 — 
Do- 2pc I.L *96-— 
0o.2irfcCn*-99„ 
0O.21pclL.2OOl. 

oo. 2 ipci.i_ 2 naa 

Oo-2pc I L awb .. 
Da.Sl^c I.L. 2009. 
Do2>jtpc I.L. 20X1- 
Da 2*3* i.L. 20X6- 
rMI re 


1017 

9^7 

743 

999 

9.99 

1818 


ID 


raStnptta 
a) U71 and (2) 


1031, 

-1 286 

1041, 

-1 320 

971 

-1 2.65 

9S1 

-1 3.80 

96 

-1 Z97 

98i, 

-1 292 

JS* 

-1 289 

100, 

-1 287 

921 

-1 2.81 


KPJKWI 


CZI 
323 
331 
2L81 
3.24 
310 
304 
381 
2.98 
2.91 
rifUHon of 


30* 

311 

77*, 

371 

311 

39 

361 

29!. 

22*4 

241, 

254 

Ml 

361 

321 

311 

161 

211 

Clip 

511 

251 

311 

181 

251 

151 

43% 

231 

731 

331 

35 

30 

831 

% 

371, 

171 

191 

30s 

2*1 

201 

21 

311 

361 

544 

10, 

271 

321 

101 

221 

W3p 

311 

ft 

251, 

201 


& 

* 


Start 

224 lAUxnl Ldbsjl.--. 

171 Alow IS .. 

131 Am*» SI......._ 

875p AmttiW... 

22 hmer Ejprrs'. S0£0 
171, b-.IMolM H 
201 Amer.HaL Rn.Sl 
361 On—nanT (T.Co. 

14 AmlK Inc.. 

12 BrirAnertuCvRi 
224 Bankers H.Y. 510 
' iSieelSfl..- 
Brnwafi Per.cUif,. 
lErmwIdr CorpiL8- 

IC.PX.Z5c.. 

Campbell Soip .... 

CaremlllOrH_ 

Chase MTan,S12 5 
Dnm*uI N.V. Cersn 
Chesrbrourt* SI ... 
Ct-ysler lol- 

Cllrtarp 54.. 
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re 
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»7 
MS 
136 
86 
57 
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461 Slngtaujp_ 
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Authorised Units—continued 


Equity & Law Un T« Mngrs (a) (b) («) 
Amerwam Rd. High WycOmSe. MM 33377 
Euro 7H 59.5 6 J. 7 *a — 0.1 1 .48 

Robert Fleming & Co Ltd 
a Cross* Square. EC3A BAN. 01-G38 SB £8 
*m[,n> 2/».*S 0.63 

JapExFg- £155.23 I BO 28 T.7 5 

Kent luOKnphan day 0<t 3 1383. 
•Fleming Amcriun Property Unit frost. 

„ Las«*. issue Price USB} U5t10 S67. 
Units imsiiiM on Feb 15. Mi* Aug. No*. 
•Fleming Property Unit Trait. 

. Ldtnt issue price (Z4 61 £2.067. 

Units are issued on March 25. June 24 
Sept 29 A Dec 25. 
■Unauthorised. 

Guardian Royal Ex Unit Mngrs Ltd (a) 
Roral EirchjnSK ECJV 3LS. 01-638 2020 . 
Crlr A Fired 113.0 1175 - 0.6 971 

Growth Eq 99 7 t0G.fi + 0.3 2-49 

GuJfdhil! 180.5 187 0ml -0 1 3 41 

Nth Amcr 9S.B 103 1 + 0.2 2.42 

Pacific 1 CM .1 112.0 —0 9 1.12 

Prep share 947 101.9 4.05 2.15 

Smaller Cos 110.2 118 3 -0.3 132 

H.B.L. Unit Trust Mngro Ltd (a) (e) |q) 
Premier NT Admin. 5 Rayleigh Brt. Hutton. 
Brentwood. Esse* 0227-227300 

SmllrCOSTst 50 2 52 9 - 0.1 4 67 

N Amcr Tit 40.7 51.3 -0.3 2.26 

iapanFarTst 52.4 55.2 -0.3 0.94 

SundinavianTit — 50.0 l.SO 


Hexagon Services lid 
4 Gl it Helens. London EC4P SEP. 
AuStFrSGw 110 .S 11G4 ° 7 ° ad 5 l 3 Il 

BrrwinCag Ml 89 4 0.58 

Brew in Grid 74.5 7 8 5 4.00 

CjpCwthFd 115,7 124.5 0.9 


Lawson Fund Managors (a) (c) (g) 

43 Charlotte Sc. Edlnogn 2 . 031 >225 6001 

Charlti'^qFd 46.4 50.4 5 3 

Penn* 5n Fd 14.0 ISO 1.8 

Ault A Pac Q.b 10 2 0 58 

Hi-jn Yield 21.2 22.5 — 

Do Actum 20 B 22.5 10 40 

WGM Unit Managers Ltd 

MCM House, Heene Road, Worthing. 

01-623 8211 

High Inc 128 2 137 9 -0 4 6.37 

'Accum UlS) 130 0 139 8 *0.4 6.37 

UK Growth 123.6 132.9 - 0.2 3.29 

lAKum Uui 123.9 133 2 -0 2 3.29 

MLA Unit Trust Management Lid 
Old Queen Street SWIA BJG 01-222 8576 
MLA Utl 183.4 192 5 2 78 

MLA Ini 29.5 30 9 0.81 

The Money Market Truat 
63 On Victoria St EC4N 4ST. 01-236 0952 
Call Fund — — 9.62 

7 Day Fund — — 9.45 

> Unauthorised—Seer Una Dcaoslr Fund. 


For other RothCChild Offshore Funds see 
Oftviorc and Overseas section. 
Schroder Mngt Services I Jersey) Ltd 
TO Bg« 195. 5t Heller. Jersey. 0534 275b! 
Scnrodar Money funds Lid 
Sterling £14.1463 — 

U.5. Dollar S26.47B3 — 

□-Mark DM51 4066 — 

5-.-.S Franc 5F51.04C5 _ 

J. Henry Schroder Wagg & Co Lid 
120 Chcaesldc. EC2. 01-382 6000 

N*oATS2) SGI .50 — — 

Target Trust Mngrs (Jersey) Ltd 
TO Bo* 194 Sr Heller. Jersey 0514 27441 

MgdCurFO 96.0 101.2 ... — 


Tyndall-Guardian Management Ltd 

PO Box 1256. Hamilton. Bermuda 

T-G Am 523.63 

T-G Mane* 521 54 

T-G E bond 515 43 

T-G Com 519.93 

T.G Mart CM* 94 

T-COitdl 512 62 

T-G PaciiK Y2 030 

T-G Wall St 526 S3 


United Fund Managers Ltd 

16-ia Queens Road Central. Hong Kane. 

S-231417 

SAMI*T 1*0.18 1060 -0.11 — 


Insurances—continued 


Albany Life Assurance Go Ud 
3 Darke* Lane. Potters Bar. 0707-42311 


EaPenFdAc 588 2 6I9.» *0.2 — 

FliaPenAc 411 2 4JZ.B — 

GrMinPnAe 245 9 258 .0 - □ 1 — 

inn Man 249 8 262 9 - l.D — 

i ae Pent Fa 116 8 122.9 -0.9 — 

imPtDCAc 137.3 144.6 -0.6 — 

P.op Pn Ac 224.7 236 5 — 

MoJnPnAc 501.5 527.9 -0 3 — 


pen-dan Funds 

107.1 

+ 0 S 



101.7 

— 

Fn+d HK 

109 7 

US S 

- U 4 




133.4 


—— 


114 0 

120 1 

* 0 J 

row- 

F«* CdM 

1236 

130 2 


— 


112 5 










104 2 

109.7 


— 

Deposit 

100 3 





Offshore and Overseas—continued 


Aetibonds Investment Fund SA 

37 roe Metro Dam. Luxembourg Tel 47971 

Act Of DO no-. In — si 9.87 — 

Alliancti Capital Management Inti Inc 

62.63 OiKrn St. London EC4. 01-248 8B61 
AlNancc intemaUanal DoHar Reserves 
□■flriButidn Sept 19-25 (0 0016631 

■9 OO". pal 

HealthCareSetrtZS 59 02 - 0 16 — 

TechnologySeoZB 12J.37 - 0.07 

Quasar Sent 2B 562 57 - O.BS 

Bamford Brandt Gumma ay Mngt Ltd 
PO Box 71. St Peter Pert. Guernsey. 

0481 26S41 

TrchAComs £8 86 9.3 — 

IrnGrowth 117 32 IB 77 — 

Brown Sluploy St Co (Jersey) Ltd 
PO 8 a* 583. 5t Heller. Jersey 0534 74777 
Stic Capital £16.26 16 27 — 

IntCurreiKY 11 08 1.13 . — 

InlBonalnc *10 17 10.78 -0.07 — 

IntBdAccI 510 17 10 70 -0.07 — 

CAL Invntmants (loM) Ltd 
10 St Georges St Doug’** loM. 0624 20231 

J AL C&C* 85.1 89 6 ... _ 

AL Metals- ^90.1 ^94.8 _ s ^ — 

1.00 — 

1.00 


'Accumj 

Asean 

lAuuml 

American 

■ Act jml 
Mad Cun' 

■ Accumj 


517 97 
(10.13 
510 13 
59 72 
59 72 
510 Q 6 
MO 06 


Lazard Brothers A Co (Jersey) Ltd 

PO Bo* 108. Sl Heller. Jersey. C I. 

0534 37361 
3D - 0.1 


Commercial Union Group 
St Helena. 1 Under* hart, ECS. 01-283 7500 
VarAnUtSeo 24 — 145 47 — 

Var AnUtScu24 — 32.79 — 

Prime Series 

Managed 122.2 128 7 -0.5 — 

UK Eau.tr 123.6 130 2 -07 

Ini Equity 120 0 126 4 -0 3 — 

Property 102.0 107.4 + 0.2 — 

Fixed In 107.9 113 5 - 0.3 — 

■ fide* Lk Gt 89 4 h: - 0 ! — 

Cun 9B 7 102 9 — 


Capital unit prices available on rraunl. 
London Lite Linked Assn Ltd 
100 Temple St Brisrol BS 1 6 E A 


Equity 
Fined Ini 
Pruertr 
Deposit 
Mixed 
inqe* Stk 


— lajBrFarE 514 38 15 3 

- CpGBd 51 382 66 T.400 1 

□ FledBdFd MO 1 1 10.1 


10 


11 


1.00 

5.0 


Hand-ln-Maorf 

Cain 120.6 127 0 *0 1 — 

Fixed Int 139.3 146.7 + 0.9 — 

Property 140 5 187.9 >+0 2 — 

NatWest 191.6 1912 -09 — 


D-movifP- 

Mi.ed.pi 
I noe» $tk 




0273.279179 

Z 2+.2 



— 

ib& a 

166 3 

+ 1 0 


165 3 



— 

141 a 


+ 02 

— 

wi a 

IM 4 

-02 

— 

10S 5 

109.0 

- 0 2 

— 


1 1 B.S 

-07 


Manai^cd 

Funds Ltd 

1669 -- 0.1 


172 1 

173 I 

+ 2.4 

— 


12 J.7 


— 

121 4 

121 J 

-4-0 7 





— 

IK 9 

115 7 


— 

111 fi 

its a 

+ 0.9 



UOyds Bank Interngtiortal. Genova 

PO Bov 438. 1211 Geneva 11 (Switzerland! 

L I Dollar 598 SO 101.70 — 

L I Gnu SF916Q0 976 00 . — 

L I Income SF299.S 31 1 00 — 

L I Pacific SF103 2 108.7 — 


:al Metals- 90.1 
CALS-IV 283 7 
CAL Gold** 0 95 
CAL Capper** — 

CALAlirm*- 0 95 _ 

Dealing days every Monday 
CAL Imraotmofits (Bermuda) Ltd 
PO Bo* 1022. Hamilton, Bermuda. 

■809-291 5-5950 

CAL GTR Fd 78 3 82.2 - 

Dealing days every Monday. 

Commodity Advisory Svcs (loM) Ltd 
ComaFFAi 87. IS 90.78 — 

CamAFFD 87.15 90 78 — 

48 Athol 5). Qouqlas loM. 0624-20845 

Next dealmq date Oct 3. 

Citibank (Cl) Ltd “Citifunds" 

Channel is Transatlantic Inv Funds Ltd 


10.89 

12.20 

17.12 


+ 0 007 

+ a 007 
+ 0 OOG 

♦vs 


Green St St Helier. 

■ ■S. S Fund SI0-274 
L Sierllna Fund (.5 117 
SwFrxhcFd SwFr20 173 
110 V«nFd_ V70 32 


+ a 2 BP 
* 0 002 
-0.015 


51 — 


Deulichmk re DM 20 212 
Managed Fund SIO 097 
Dunvest Ltd 
PO Bov 887. Grand Cayman. 

NAV * 136 80 — 

Finn Gold a Metals Trust PLC 
60 St James's St. London SWI. 

01-499 4341 

First GdM 9 21 — 

Forbes Securities Management Co 
PO Be* 887. Grand Cayman. BWI 

London Agents 01-839 3015 
Geld Inc S9.52 10.04 +0 13 — 

Gplif Arp 7 76 A 1 8 — □ 1 A — 

Dollar Inc *9 26 9 60 -0.12 — 

Frnmlinqton Overseas Fund Mngt Ltd 
PO Bo* 71. St Peter Pan. Guerin*** 

0481 2F54* 

rvied+Anni 4 «.g «« ... 4 no 

O'x+as&Grlit 72.9 79.7 4.00 

GRE Inti Inv Mngt Ltd 
•OPu'M «t Heller. Jersey. (IS*4 27441 
ManCurFd £10.16 — +0 01 — 

Gnndlay Henderson Mngt Ltd 
PO Box 414. St Heller. Jersey. 05X4 74248 
Mgd Fad £10.3446 10 8618 - 0 0084 
Mod Ace £9 8049 10.2951 - 0 0081 

Stlg Fd £102196 _ +0.0026 

5ll9 Act £10.1661 — +0 0027 

*20.4176 — +0.0049 

^20.3534 — *0 0052 


Management International Ltd 

Bk I9f B'rnuda Bides B'muda 809-295-4000 

Bda iBFC *16 36 16 S3 . .__ 

Bdj IBFr *11 48 11.60 — 

Prices an Seal 23 Next dealing Seat 30 
BOa IEFC M0.23 10.44 — 

Bda IEF| f 10.23 10 44 — 

Prlcex on Scat 21- Next dealing Scat 28. 
Manufacturers Hanover Geofundu 
PO Box 92. St Peter Port. Guernsey. 

0481 2396* 

LA Inc 5103 77 103.99 +0.17 *41 

LTAcci *125.20 125 46 +0 21 - 

MIT Inc Sill 57 112 4 +1.18 

MITAcct *127 09 127 74 -1 59 
Geofund International Raserves Ltd 
Sterling £5.067 +0.003 

US.I *10.134 - 

□■Mark DM20.131 

Swiss Fr SwFr2O.09i 

Jaa Yen V201S.7 . 

Managed Fd *10 115 +0 0l£ — 

Marine Midland (Cl) Ltd 
140 R'wav NV 10015 USA. 212-440-1000 
Ouecrn Hse. Don Rd. St Helier. 0534 71460 
Intcurcv *1.038 89 . . — 

Next sue dav Oct 15 
Samuel Montagu London Agents 
114 Old Broad St. EC2. 01 -626 3434 

Ao5eoi70 sraa SO 97.50 1 43 

JoSeotl 5 HKS37.5 40.58 0 1 8 

117GDA31 *17 94 19.30 — 

JsvFflSIS 112.91 14.01 . 

MontFRNF *10 26 10.80 +0 03 — 

US FIF *9.54 1 0.05 — 

Nat Westminster Jersey Fd Mngrs Ltd 
23125 Broad St. St Helier. Jersey. 

0554 70041 

County Bank Currency Fund Ltd In) 

Dollar class 120.6328 +00110 — 

Sterling Class £10 3232 +0.0074 
D-mark clast DM50 6B09 +0 0185 
DirtcnGuilder DF 1 S 0 7469 +0.0186 
JAP Yen cl Y5097.2231 +2 5675 - 
Norcap Fund Managera (Bermuda) Ltd 
Bank of Bermuda Building. Bermuda 

B09 29 5400 

Amcr Tit 510.98 11.44 -0.25 — 

Parpetual UT Managers (Jersey) Ltd 
TO Bax 459. St Heller. Jersey. 0534 74517 
Offshr Gryx SI .145 1.218 2.00 

Rothschild Asset Management (Cl) 

St Julian's Ct. St Peter Port. Guernsey. 

QC International Reserves Ltd 1 26741 


Continental Life Insurance PLC 
64170 High SL Crovdon CRO 9XN. 

01-680 5225 

Eauitv Acc 148 1 155 9 — 

Proof/ Acc -136 1 143 3 — 

Int Acc 145 8 153 5 — 

Manga Acc 145 5 155.2 — 

PenEatvAcC 170 9 179.9 — 

PenPrpAcC 158 4 14S.7 — 

PenlntlAcc 149.4 157.5 — 

Gilt. DoaosiL Index Fund prices available 
on request. 


Crown Life 

Crown Life House. Woking GU2I ixw. 

04862 5033 


PpnsMgAcc (52 4 
PECoronlFd 175 8 
BrewInEoFa 2 37.9 
Stratin*Fd 1 38 8 
PenMnvOcc 12 3.8 
PrnMnylnt 114 2 

Sage Fd 113 3 

Heritage Fd 131.1 


DBS Manga 131 1 


160.5 
185 0 
ZSO 4 
146.1 
I 30 3 
120 2 
119 2 
132 0 
137.9 


Friends' Provident LHe Office 
PiMiam End. Dorking. (0306) 885055 

Life Fundi 

Cash Accum 96 7 101 8 


IndvLkdAcc 92.4 97.3 -0.3 — 


Moneywisa Friendly Society 

80 Holaenhurtt Rd Bournemouth 

0202 295678 

Monevwiirlnr 47 8 50.9 — 

Municipal Life Assurance Ltd 
99 Sandlins Rd. Maidstone 0622 579351 
Equity Fd 95 0 IOI 0 — 

Manaod Fd 1 QOO 109 0 — 

Premium Life Assurance Co Lid 
Eascrhester House. Haywards Heath. 

0444 4 58721 

Nat Res'ces 117 0 124.0 — 

Proeertv 139 0 147.0 — 

UK Equity 133 0 146 0 — 

ln:l Equity 12 3 0 130.0 — 

Prudential Pensions Ltd 

Holbom Bars. ECt 2NH. 01-405 9222 

Pru-Lutk R ell lament Plan 

Managed f'd 144 6 150.7 — 

Cash Fund 112 8 117.6 — 

St George Assurance Co Ltd 

The Prrorv Hitchin Herts. 0452 37161 

Managed Fd 103 1 108 6 — 

Universal Fd 101.2 106.5 — 

Save 1 Prosper Group 
4 Gt S: Helens. London EC3P SEP 

0708.65956 

Gill Pen Fd 185 7 196 6 - 0.6 — 

Dep Pen Fa; 185 9 196 8 — 

GlabalEaPen 57 4 60 8 + 0.1 — 

Skandla Life Assurance Co Ltd 

Frobisher Hse. Southampton. 0705-334411 


OseasEaFd 103.2 ios.7 
Proof* Acc 96 3 101 4 


Pension Funds 
Cash 96 9 102.1 

Casn Ai 
UK Ed i 


Mixed ACC 101.2 106.1 


— Property Acc 96.1 1012 


Guardian Royal Exchange 

Royal Exchange ECS. 

GRE Pensions M 


— 



161.3 


__ 

— 

Eauitv 

160 3 

Ififi 7 

+ 06 


— 





__ 




1 16.4 


__ 


N European 

102 7 

1 OA. 1 



— 




- 6 4 

— 





+ 1.7 

—— 

— 

Gilt Plus 

140.9 

148 3 





1 ZRS 



— 


Deposit 

137 2 

138.1 


— 



161 3 



— 


Pen* Equity 

187 9 





Pens Inti 




__ 


Pf»n* M Am 


11 « r» 


row— 


Pens N Eurq 




— 



11S fi 



_ 

— 


114 4 



-TO- 

““ 


tea 2 



— 



1*6 4 

1*4 * 


_ro. 


prim D?u 



+ ".1 

-TO- 


For driees ol Capital 

Units and Guaranteed 


Ltd 


01 -283 7107 


PensPrpInt I29.S 136.3 . .. 

PrnsPrpAcc 140.1 147 5 — 

PensfxLkGIn 94.8 99.8 - 0.4 — 

PeitslxLkGAc 95 7 100.7 -u.« — 

PetisDeelM 136.7 143.9 . . — 

PensDepAcc 14 8.1 155.9 .... — 


U S. * ACC 

B M A 

»Fr 
Yen 


Bel Francs 
Canadian 5 
D-Mark 

Dutcn Guilder ___ . 

French Franc FFr165.3SS 


3880 — +0.0086 

SwFrS0.38|| — 4* 0-0061 

Jardlne Fleming & Co Ltd 
46th Floor. Connaught Ceotre, Hong Kong. 
CurrABd 21.71 — .. . 9.40 


Italian Lire 
Jap Yen 
Singapore S 

£ Sterling 


BFi-863 20 

DM^?J165 
FIS50.61 
195 


5 89 

Sf" 


64 


L 37.44 3 


Y631 9.81 
5*64.305 
£14.494 
5wFr4E 071 
*29.69 


Dally dealings. 


+ 0.16 
+ 0.01 
+ 0.005 
+ 0 005 
+ 0.055 
+ 15 
+ 1.02 
+ 0.015 
+ O 003 __ 

+ 0.004 3 T 5 

8.80 


+ 0.005 


11 40 
15 13 
5.79 
8.09 

in 


Henderson Admin miration 

2b Finsbury 5a.London CC 2 . 01^38 S7S7 

High Inq 140.5 - 

Gilt caged 98.4 
Cap Growth 142.2 
Technology 172 4 
Nat Res'ces 139 7 
Spec SUS 1914 
N America 
Far East 
Progeny 
Managed 


225.7 
160.0 
116.1 

_ 187.0 

Prime Rest 116 5 
Deoout 


117.1 


147 9 - 0.1 

103.6 — 0.3 

.149.9 +0 3 

181.5 - 1.1 
147.1 

201.5 -1.1 

237.6 - 0 8 

189.5 -1.1 

122.3 

196.9 -0.5 

122 7 ... 

123.3 ... 


Basic Rates please phone 0703 3344II. 
Target Lite Assurance Co Ud 
Txrget House. Gatehouse Road Avieseiirv 
Bucks. Aylesbury t0295i 5941 

Sterlino — — .ex 

U 4 Dollar — — S 5 

(wiss Francs —- — .45 

Deutsche Mark — — 2 5 

Yen — 4.1 

TSB Life Ud 

PO Box 1 . Keens House. Andover. Hants. 
SP10IPG 

Managed Fd 104 6 HO 2 -0 2 — 

Property Fd 97 5 102.8 — 

Fixed Inv Fd 10(1 2 105 6 -0 2 — 

Money Fd 07 ’ 102 0 — 

Eauitv Fd 111 5 117 5—0.2 — 

Windsor Life Assurance Co Ltd 
Royal Albert Hse. sneet Sr. Windsor 68144 
N Amer Fd 210.8 221 8 — 

Far East Fd 125 6 132 2 ... — 

FutAssGrh 77.0*A) 85 0 > 8 > — 

Ret Assd Fen 52.56 ... — 


INTERNATL. FINANCIAL FUTURES 


It is now time for Liffe to educate 
corporate boards, says banker 


BY ANDREW ABENDS 


FINANCIAL FUTURES will soon 
become an indispensable part of the 
corporate treasurer's armoury, ac¬ 
cording to Mr Gerald Leahy, senior 
vice-president of the Bank Julius 
Baer. 

Mr Leahy was speaking on the 
second day of a conference on 
World Financial Futures organised 
by the Financial Times, the Inves¬ 
tors' Chronicle and The Banker. 

Mr Leahy, who was treasurer for 
Unilever until last month, felt fu¬ 
tures were crucial to corporate trea¬ 
surers - f ulfillin g their need to 
hedge risk and minimise costs in fi¬ 
nancial transactions. 

Large companies, however, 
tended to leave Dnance to banks 
and were uneasy with the develop¬ 
ments in financial markets such as 
the London International Financial 
Futures Exchange (Liffe). 

It was now time for Liffe to edu¬ 
cate corporate boards in the use of 
futures, he said, while at the same 
time the banks must also act to de¬ 
velop products which use futures to 
educate their corporate clients. 

Echoing this sentiment, Mr Mark 
Eynon, associate director of Bank 
of America Futures, said the addi¬ 
tional flexibility provided by finan¬ 
cial futures made it a vital instru¬ 
ment for most financial institutions. 

The banks, he said, were involved 
in two ways - first, by using futures 
to protect themselves when provid¬ 
ing facilities for a customer, and 
second to increase the extent of the 
banks' commitments and services 
to customers not otherwise possi¬ 
ble. 

Mr Christopher Bull, a partner in 
Price Waterhouse, outlined the tax 
system in connection with futures 
trading. Compared with the U.S, he 
said, the UK tax system created 
high obstacles for the individual 
trader. 

In Britain an individual faces a 
maximum of 75 per cent tax rate on 
his trading gains, whereas in the 


UJ5. the maximum rate could some* 
times be only 32 per cent 

“Potential users of Liffe have 
been deterred by uncertainty sur¬ 
rounding the tax treatment of fi¬ 
nancial futures transactions,'' Mr 
Bull added. He felt, however, that 
local negotiations between taxpay¬ 
ers and tax agents over the tax rate 
payable could help to clarify the sit¬ 
uation. 

In his entertaining contribution 
to the proceedings Mr Robin Bald¬ 
win, a partner in Phillips & Drew 
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Futures, outlined the tax positron in 
the UK Hunting to a diagram, be 
said: "You make money, you pay 
tax. It's very simple." 

He felt the high rates of tax de¬ 
terred individual speculators from 
dealing in the market and reduced 
the vital pool of liquidity needed. 

The banks, he argued, must play 
an educative and advisory role to¬ 
wards customers in dealing with fu¬ 
tures. 

The flexibility proved by futures 
was the key, he said. Financial fu¬ 
tures would “revolutionise" interest 
rate risk management in the 1960s 
the way that forward foreign ex¬ 
change dealing did in the 1970s. 

One participant, however, told 
the conference that he spoke only 
as a “sceptical potential user". Mr 
Richard Wheway, deputy chief gen¬ 
eral manager of the Halifax Build¬ 
ing Society, added that even if the 
building societies were allowed by 


Parliament to invest in futures con¬ 
tracts he doubted they would do so 
in any great volume. 

A study group set up to consider 
possible uses of Liffe by building 
societies had come in with disap¬ 
pointing results, he claimed. The 
only connection in which they 
might use UBe was the manage¬ 
ment of liquid funds. 

Mrs Rosalyn Wilton, a director of 
GNI, the financial futures brokers, 
disagreed with Mr Wheway over 
the study group results. She felt ■ 
there was much more scope for the 
building societies to benefit from 
using Liffe. She also repeated earli¬ 
er concern at corporate board re¬ 
luctance to use Liffe. 

Mr Baldwin also said LifZe had 
added a dimension to London mar¬ 
kets in its first year and he urns bul¬ 
lish on the future. The real game 
yet to come, he argued, was in op¬ 
tions on futures - he quoted on 
American dealer as saying these 
were written to “make 'portfolios- 
sweat” 

Picking up on a theme repeatedly 
raised during the two days of the 
conference, Mr Charles dement, a 
director of the board of the Chicago 
Board of Trade, said England and 
Europe regarded "speculation" as a 
dirty word. This foot, he said, was 
hindering the development of Liffe. 

On the Chicago Board of Trade 
he said a large amount of the “pool" 
of liquidity came from private spec¬ 
ulators. If Liffe was to grow, the 
barriers to individual participation 
- particularly the tax barriers- had 
to be reduced 


Mr Clement said tte area of i 


tions trading Was the newest X 
mensaon in future^. The US. Con¬ 
gress had recently lifted a long¬ 
standing ban on trading commodity 
options and had instigated a three- 
year pilot scheme on .the Chicago 
Board of Trade. 

• One. of the iron-agricultural pro* 1 
jects- the board's option on Treasu¬ 
ry Bond oontnuS? - had been-an 
“incredible success,* In the spring 
Mr Ctement hoped the board would 
open an option on soyaSman fu¬ 
tures. . ' 

The duerm&n of tlje conference 
today, Mr Ron Porter, director of 
National Westatinster- Futures, 
commented on (me of yesterday’s 
speeches in his opening remarks. 

Replying to Dr lam' Richards, 
manager of tho^ financial futures di¬ 
vision of the-Commodity and Fi- 
nanoe Gompany, Mr Porter said the 
clearing banks should “make a con¬ 
tinuous marked in currency con¬ 
tracts.'And that if tfierifr Was cus¬ 
tomer demand ffer the. banks to deal 
in this market ftiy would do so. 

Me questioned tfae idea that the 
clearing banks -should be market 
makers in support' of other liffe' 
members. 

-S om e par ti cipan ts »«Fii* |pd that 
jobbers hftbefr dealings - with gilts 
were using the!uturesmarketsto 
preserve their positions in life cash 
market They called for'an official 
presence in ithe futures market to 
prevent advantage being taken of 
the situation. " " - 
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Fin aueial Times Friday September 30 1983 


CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


■FINANCIAL FUTURES 


Dollar loses ground after firmer start 


Quiet trading 


Hie dollar finished on a weak 
note in Currency markets yester¬ 
day. Barly quotations saw the 
dollar ' marked firmer from 
Wednesday’s dose, following 
action by the U.S. Federal 
Reserve Board to drain funds 
from the system. However the 
dollar traded quietly for much 
q£ the day, failing to attract any 
further buying. Later in the day 
the Fed placed funds back into 
the market and the dollar eased 
in consequence. 

Sterling was slightly firmer 
overall but was neglected for 
much of the day. 

DOLLAR — Trade weighted 
Index (Bank of England) 137.4 
against 1230 six months ago. The 
dollar has retreated from the 
peaks touched in August amid 
growing hopes that a sustained 
fall may he imminent following 
several good weeks of U.S. HI 
money stmnly figures. An easing 
«f the Federal Reserve monetary 
policy, leading to lower Interest 
rates, has been anticipated for 
some time, hot previous dis¬ 
appointments will encourage 
. some market caution. 

. She dollar closed at DM2.6405 
down from DU 2.6440 and 
SwFr 2.1305 compared with 
SwFr 1210. It was also weaker 
. the French franc at 

_8.01 from FFr 8.0175 and 

dosed at Y238.75 from Y236.80 
in term s of the Japanese yen. 

STERLING — Trading range 

OTHER CURRENCIES 


against the dollar in 1983 Is L6245 
to 10540. August average 1-5027. 
Tnde weighted index 842 against 
842 at noon and 842 in the morn¬ 
ing and compared with 842 on 
Wednesday and 782 six months 
ago. The pound has been very 
steady recently and the w e a k ness 
against Continental currencies In 
sympathy with the dollar may 
now be welcomed. Sterling’s 
recent performance, coupled with 
hopes of lower UJ5. Interest rates, 
has encouraged speculation about 
lower London interest rates. 

Sterling traded in a narrow 
range of SL4925-S1-5025 against 
the dollar before closing at 
SL500&5L5010, a rise of 15 
points. It was unchanged against 
the D-mark and French franc at 
DM 3.9650 and FFr 12.0150 
respectively but rose against the 


Swiss franc to SwFr 320 from 
SwFr 3.1975 and Y3552 from 
Y355.0. 

D-MARK — Trading range 
against the dollar in 1983 is 
2.7315 to 22320. August average 
22736. Trade weigh t ed Index 
1262 against 1312 six months 
ago. Until the recent easing of 
U-S- Ml money supply growth, 
the D-mark bad been at Its 
lowest level against the dollar 
for nearly 10 years, reflecting 
the large differential between 
U.S. and German interest rates. 
A softer tone in UA rates to¬ 
gether with a rise in the German 
Lombard rate have served to 
narrow the gap however, as the 
Bundesbank has moved to 
counter excessive money supply 
growth. 

Trading was on the quiet side 


EMS EUROPEAN 

CURRENCY UNIT RATES 


ECU 

central 

rates 

Currency 
amounts 
sgsfeurtECU 
September 29 

•A change 
from 
central 
rata 

% change 
adjusted for 
divergence 

Divergence 

limit % 


44-9009 

453085 

+234 

+1.54 

±13447 


B.14104 

8.17518 

+032 

-0.18 

±13425 


234184 

2.28459 

+1.01 

+0.41 

±1.0642 


837456 

6.87203 

-034 

-0.84 

*1.4052 


232S96 

2-53232 

■+0JB 

-0 35 

±1.4364 


0.72569 

0.726736 

+0.14 

-036 

±1.68» 

lodlan Ura . 

140339 

1372.22 

-233 

-2J3 

±4.1506 


are for ECU. therefore positive change denotes 


weak currency. Adjustment calculated by Financial Times. 


in Frankfurt yesterday with end 
of quarter influences keeping 
business to a minimum . The 
dollar was fixed at DM 2.6464 
down from DM 3.6528 while 
sterling eased to DM 32630 from 
DM 3.9730. The French franc 
was a little firmer at DM 32.955 
from DM 32.950 per FFr 100 but 
the Belgian franc continued to 
lose ground with a fixing level 
of DM 42350 per BFr 100 com¬ 
pared with DM 4.9360. 

DUTCH GUILDER — Trading 
range against the dollar in 1983 
is 3.0540 to 22755. August 
average 22004. Trade weighted 
index 1162 against 1182 six 
months ago. The guilder had 
weakened against the dollar in 
line with other currencies but 
Is now showing signs of improv¬ 
ing from an already comfortable 
position within the EMS as the 
dollar retreats from recent 


“ft 


CURRENCY MOVEMENTS 


ie guilder showed mixed 
changes at yesterday's fixing in 
Amsterdam. In quiet and rather 
featureless trading the dollar 
rose to FI 22605 from F! 2.9515 
and sterling to FI 4.4350 from 
FI 4.4250. The D-mark was 
weaker however at FI 1.1187 
compared with FI 1.1196 while 
the French franc improved mar¬ 
ginally to Fl 3687 per FFr 100 
from Fl 36.83. The Belgian franc 
was unchanged at Fl 522 per 
BFr 100. 

CURRENCY RATES 


Most contracts tended in a 
narow range in the London 
International Financial Futures 
Exchange yesterday. Trading 
was rather featureless and 
volume levels suffered as a coo- 
sequence. 

Eurodollar prices opened 
easier in line with closing levels 
in Chicago with the latter reflect¬ 
ing Wednesday’s action by the 
U2. Federal Reserve to drain 
reserves from the system. After 
spending a rather lacklustre 
morning confined to a small 
trading range, values eased once 
again in |fae afternoon as Chicago 
opened but then rallied to finish 
dose to opening levels. The 
December contract opened at 
9023 down from 9022 and 
touched a low of 90.19 before 
recovering to finish at 9024. 
Federal funds were trading 
around 9fr per cent on the first 
day of the new account after an 

LONDON 

THREE-MONTH EURODOLLAR 


injection of funds by the Fed 
through overnight and four-day 
repurchase agreements. 

Gilt prices afeo started on a 
weaker note affected by a 
slightly softer feel to sterling 
and an uninspiring cash market. 
In addition the U.S. bond market 
had finished weaker. However 
the lower levels attracted fresh 
buying and prices rallied to dose 
above the day’s opening levels. 
The December price opened at 
107-03 down from 107-13 and 
dipped to 106-31 before coming 
back to finish at 107-08. 

Short sterling contracts were 
also subdued with the Decem¬ 
ber price confined to a 5 point 
range throughout the day. This 
reflected a virtually static cash 
market as dealers awaited some 
move by the Bank of England 
that oould be interpreted as a 
sign for a cut in clearing bank 
base rates. 

CHICAGO 


Sira points ot 100% 

Close Htah Lew Prev 
Dee 90.24 90.25 90.1B 9022 

March 89-91 80.92 9927 8929 

June 89.64 8928 89.63 89.75 

Sept 8929 89-45 8929 89.43 

Dee 8924 — — 99,33 

Volume 1,809 (1.8G3) 

Previous day’s open feu. 6.413 (6247) 

THREE-MONTH STERLING DEPOSIT 
E2S0200 points ol 100% 


U.S. TREASURY BONOS (C8T) 
9% SI00200 32mts ol 100 % 


Sept- za ' £ 
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Note Rotas 






1.1140-1.1145 


80.60-81.70 

Brazil Craceiro_|l,103.11-1.10731 

735.0-738.0 

Denmark_ 

1434-14.58 

iSaSE!f?3 

KuwattDInartKDH OASSfrOJUBS 
Luxembourg FrJ 8026-8025 

5.6660-5.6680 

92.30-92.70 

Francs____ 

334>e-3.981c 

8-08-3.13 

Italy. . 

8385-2416 

86 80* 

0390974)39072 

633035.68 

834603.3470 

Japan...... 

Netherlands..— 
Norway._ 

365-360 

4.411*-4.451* 
1130-11.10 
186-201 

NawZealandDIrJ 83775-83886 
Saudi Arab. Rlyai 5J10B 53X50 
Slngs<m«« Donor. 3306B 331B5 
8th .African Rand: 1.6580-1.6630 
UJLE. Dirham.!-! 5.4990 5.5040 

1.5175-13196 
3.4195 5.4800 
8.1390 2.1410 
1.1010-1.1015 
3.6720-3.6730 

Spain-__ 

B wed an..... 

Switzerland_ 

United States^.. 
Yugoslavia—... _ 

219-234 

11.71-11.81 

3.1B-3.21 

1A8S,-I30i« 

185-189 



Bank of 

Morgan 

Sept. 29 

England 

Guaranty 

lnd ax 

Change % 


84.3 

—6.5 - 

03. dollar..—....... 

187.4 

+ 15.7 


923 

+1.1 

Austrian schilling. 

116.7 

+ 5.1 

Belgian frano.— 

90.7 

—11.6 

-6.4 

+73 

Deatsob* mark. — 

126.2 


1583 

+13.3 

Gulldar-- 

1163 

+4.9 


673 

-143 * 
-11.8 : 

Ura-T 

49.7 

Yea_ 

151.5 

+93 ' 


Sept. 89 


Bank 

rate 

% 


Sterling 

U2.8 7.. 

Canadian!.. 
Austria Soh 
Belgian F ... 
Danish Kr_ 

D mark _ 

Guilder_ 

Franoh F. 

ura.. 

Yon ... 

Norwgn Kr_. 
Spanish Pta 
Swadlsh Kr 

Swiss Fr. 

Greek Dr*oh 


Special | European 
Drawing I Cumanoy 


Rights 


Unit 


bv 


0.704651 

125598 


3 V 19.6549 
9 155.6687 
7lfi 102878 

4 <2,79439 

6 nm 

91fl 0.48009 
27 11602.64 
61*5250.788 
6.17.79480 
—41160254 
81*1827108 
4 1226333 
801* 972468 


0271S88 

0.855568 

1.06488 

18.9270 

482056 

8.17518 

826489 

823238 

527808 

137828 

802.594 

6.51868 

150.170 

6.70867 

128784 

790B41 


Doc 

Close 

90.69 

High 

90.73 

Lew 

90.68 

Prev 

90.74 

March 

90.40 

90.46 

90.39 

90.48 

June 

90.15 

9030 

90.15 

9033 

Sept 

59.95 

— 


90.00 

3oc 

89-91 

— 

_ 

KM 

Volume 678 (642) 

Previous day’s open Int. 4,671 (4.S8S) 


00200 32nde of 100 % 


Selltag mm. 

THE POUND SPOT AND FORWARD 


Morgan Guaranty changes: average 
1980-1882-100. Bank ol England index 

(base average 1975-100). *CS/SDR rile tor Sept 28: 1.30087. 

THE DOLLAR SPOT AND FORWARD 


Close Wgh Low Prew 

— — — 705-10 

Dec 107-08 107-13 105-31 107-13 

■rch 108-27 108-29 108-27 708-30 

June 108-13 — — 106-16 

Sept 10840 — — 106-02 

Dec 106-20 105-20 105-20 — 

Volume 1243 (2.040) 

Previous day's open InL 3,721 (3278) 
Baals quote (dean cash price of 19fe% 
Treasury 1998 laea equivalent price of 
near futures contract) -2 to 04 

C32nda) _ 

STERLING 5551 por e 


Sept 29 


Day’s - 

spread 


Class 


One month 


* 

P-a. 


Three 

months 


% 

P-a- 


Sept 29 


Deye 

spread 


Clo 


One month 


% 

P»- 


Tli fee 
m onth s 


Low Prw 
12966 1.5008 
— 1.5032 


12000-12010 

12490-12500 

4.42VA434 


W. Gar. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Swftz- 


024c pm-O.OTdie 
0.10c pm-par 
IVI’aC pm 
par- 1 0c ifis 
14.28V1429>z VI’iaiedls 
12900-12710 024-021 p dis 
IVIpf pm 
155-4150 die 
220-300C die 
15Vl7Vllra die 


3.98-327 
188.00-188.60 


U.S, 1.4925-12025 
Canada 1242D-1.8620 
Noth led. 4.424.44*, 

Belgium 80.10-8020 
Danmark 1428-1422 
Ireland 12890-12760 
3.954-3-37** 

186.60-187.00 
227.50-328.60 

1129-1127 11.04V11.054 30<M.5Oore dis 

1Z20Vt223>2 12.01-12.02 2V3’«C db 

11.71-11.76** 11.74V11.75b 225-320oie dis 

364-368b 365-356 O26-0-7By pm 

2720-Z723 2725-2720 SV&aSm pm 

3-1BV321 3.19V320b 1 »«-1Vc pm 

Balgian -rata la lor convertible franca. Financial franc 81.40-8120. 
Six-month forward dollar 0.16-C.21 c dis. 12-month 0.47-0.57c dis. 


2397V2399>» 


0.12 0.06-0.lOdta 
022 0 . 10 pm-par 
3.72 3V3-«pm 
-0.75 7-T7db 
-0.84 2.0S-320dia 
-2.80 0.88-120dlm 
3.78 3V3\pm 
-18.38 876-121Od is 
-1328 780-920dia - 
-8.13 46V614dis 
-421 1025-11.60d 
-324 13V1SWI* 
-329 926-9.70AS 
722 225-2J6pm 
423 2ZV19pm 
5.62 4V3Vpm 


-020 

0.11 

3.16 

-0.60 

-0.73 

-226 

3.68 

-2024 

-14.73 

-8.17 

-4.06 

-421 

-3.19 

2.78 

320 

620 


UKt 

nalandt 

Canada 

Nethlnd. 

Belgium 

Danmark 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


1.4825-1.5025 

1.1750-1.1815 

12325-1.2336 

2.9485-22630 

63.47-63.70 

9.6260-8.6625 

2.6355-2.8490 

124.00-124.66 

15125-15220 

1598-1605 

7.3560-72870 

8.0000-82476 

72200-72400 

23825-237.70 

18.55-18.63 

2.1235-2.1378 


1.5000-1.5010 

1.1790-1.1800 

12325-12330 

2.9495-2.9515 

53.50-53.52 

9.5Z75-5232S 

2.6400-2.8410 

124.06-124.36 

16220-152.15 

1688-1699 

72575-72626 

8.0075-82125 

7222S-72Z75 

236.70-23820 

18.S5-18.66 

2.1300-2.1310 


024c pro -021 dis 0-12 O.OS-O-lQdts -029 


021228 c pm 
0.05222c pm 
0.96-02Sc pm 
IVVcpra 
V>re pmJi die 
0 2 8 OJSpf pro 
110280 c dis 

145 185c dla 
10-11 lire dia 
2 . 1 O- 20 Oora dla 
2 . 10220 c dia 
10O-1-7Oora dim 
0 . 8 0 - 0 . 6 0 y pen 
520220gro pro 
1.05-1.00c pro 

Belgian rata Is for convertible francs. Financial tranc 54.25-54 20. 
t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar end not to the individual currency. 


3Xt 023-0.75pm 
024 0.12-0.09pm 0 34 
3.66 222-222pm 323 
022 par-2dls -0.15 
— 020220dia -029 

3.97 2.54-2.48pm 320 
—1820 450-8000a -30.10 
-1321 440 640dia -1228 
-72S 32-33>i<fls -8.16 

-3.G6 6.40-6.70dls -3.55 
-329 920-B.70dis -4.71 
-226 S.1B-525dia -2.68 
2.18 1.76-1,66pm 2.89 

3.61 16-I4pra 322 
5.76 227222pm 623 


, Clome hflqh 

i Dec 1.5004 12004 

March 1.5020 — 

June — — 

Volume 65 (663) 

Previous day’s open Int- 967 (649) 
DEUTSCHE MARKS ’ 

DM 125200 s per OH 



Latest 

High 

Low 


Dec 

72-11 

72-12 

72-03 

72-16 

March 

71-25 

71-26 

71-1* 

71-30 

June 

71-10 

71-13 

71-05 

71-18 

Sapt 

70-30 

70-31 

70-24 

71-04 

Dec 

70-21 

70-21 

70-16 

70-20 

March 

— 

M. 

__ 

7D-1H 

June 


— 

_ 

70-11 

Sapt 

— 

— 

— 

70-05 

March 





June 

— 

— 

— 

— 

U S. TREASURY BILLS (IMM) 


Sim points of 100% 




Latest 

Hlqb 

Lew 


Dec 

9038 

31-00 

90.93 

91.00 

March 

90.61 

90.63 

9037 

90.63 

June 

90.34 

90.37 

90.33 

90.36 

Sept 

90.10 

90.12 

90.08 

90.12 

Dec 

89.86 

8930 

89.85 

89.91 

March 


89.71 

89.71 

89.72 

June 

89.56 

89.55 

89.52 

89.54 

Sapt 

— 

— 

80.36 

89.37 

CERT. 

DS’OSIT (IMM) 



Sim points of 100% 




Latest 

Mgh 

Low 


Sept 

90.82 

90.86 

90.81 

90.86 

Dec 

90.38 

90.40 

90.32 

9039 

March 

89.96 

90.00 

89.93 

8939 

June 

89.70 

89.70 

89.68 

89.70 

THREE-MONTH 

EURODOLLAR (IMM) 

Sim points of 100% 




Latest 

HI qh 



Dec 

89.9S 

89.97 

8931 

89.97 

March 

B9-59 

89.63 

8937 

88-61 

June 

89.33 

8936 

89 32 

8935 

Sept 

99.10 

89.10 

89.07 

89.11 

Dec 

88.85 

8838 

88.85 

88-90 

March 

— 

— 

88.68 

88-70 


STERLING (IMM) Sa per £ 


_ High Lew Prev 

Dee 02814 02*14 02804 02830 

March 02848 - - 00854 

Jura — — _ _ 

Volume 21 (74) 

Previous dey'a open feit 451 (464) 
SWISS FRANCS ' 

SwFr 125200 8 par SwFr 


Latest Moh Low Prev 
Dec 1.4960 12030 12950 1,6026 

March 1.4980 1.5035 1.4970 12040 

Jtme — 12040 1.5005 1.5056 

Sept — — 12010 12070 

Dec — — _ _ 


EXCHANGE CROSS RATES 


Clou High Low 

Dec 0.4740 0.4740 02728 
March — — _ 

June — — — 

Volume 21 (50) 

Previous day’s open Int. 136 (125) 
JAPANESE YEN Y12Jm 1 par VKM 


P r ev 

0.4749 


8epL 20 

pound Stirflng 

U.S. Dollar | DMttacham’k; Japanese Yen 

Frenah Franc 

Swiss Franc 

Dutoh Guild 

ttiflanUra 

Canada Do!lar | Betglan Franc 

Pound StarUng: 
ua. Dollar 

• .1 

0.656 

‘I ? 1 

. 3.865 

8.648 

. 355.5 

936.9 

12.016 

0.007 

5000 

2.133 

4.450 

8058 

8509. 

1598. 

1050. 

1053 

8000 

53.32 

^Deutsche meric. 
Japanese Yen 1,000 

0.252 

8.815 

037 B 
4J81 

1. 

11.15 

08.65 

1000. 

5.030 

53.80 

0007 

9001 

1.117 

18.46 

604.9 

5747. 

0066 

5003 

9006 

285.9 

French Franc 10 

Swiss Franc 

0.852 ■ 

0.313 

1.849 

0A69 

6.500 

1J39 

895.0 

111.1 

10. 

5.755 

8.565 

1. 

5087 

1084 

1995. 

749.5 

1.539 

0078 

66.88 

86.09 

Dutch GuRder 

Italian UraXOOO 

0^26 

0.417 

OJ39 

0.626 

0^95 

1.653 

80^5 

148.8 

8.712 

6.000 

0.788 

1.554 

1. 

1047 

5410 

lOOQ. 

0.417 

0.771 

18.13 

3308 

Canadian Dollar 
Balgian FTanc 100 

0.541 

LS45 

0311 

1^60 

2.144 

4.858 

192.8 

448.7 

6.496 

1406 

1.750 

5.08S 

8095 

6.617 

1287. 

29B7. 

1. 

2003 

43.48 

100. 


Clou 

0V4254 

0.4284 


H»W> 

0.4254 


Low Prev 
0.4232 0.4256 
— 0.4286 


I Dec 
, March 

I June _ _ _ 

Volume 16 (40) 

Previous dey'a open hit. 2T5 (203) 


March 

— 

— 

— 

— 

GNMA (C8T) 

8% S1OO0OO32nds of 100% 


Dec 

Latest 

High 

Low 


88-22 

68-25 

88-12 

68-25 

March 

87-25 

87-28 

67-16 

67-29 

June 

67-02 

67-02 

86-28 

87-05 

Sept 

— 



86-20 

Dec 

60-01 

684)2 

85-28 

86-06 

March 

— 

— 

— 


June 

— 


— 

85.18 

Sapt 

— 


_ 

85-08 

Dec 

_ 




March 

_ 




June 


_ 



Sept 

— 

— 

_ 

_ 


GOLD HILL GROUP 

NASSAU, LONDON, LAUSANNE 


BROKERAGE SERVICES AND PORTFOLIO MANAGEMENT 
ALL COMMODITIES AND CURRENCIES MARKETS 


WHAT’S GOING TO HAPPEN 
TO THE U5. DOLLAR NEXT SIX MONTHS? 
■YOU WILL FIND THE RIGHT ANSWER 
IN THE GOLD HILL LETTER 


ASK FOR A FREE COPY OF THE GOLD HILL LETTER 
TO GOLD HILL SERVICES SA. 

4, rue du Lion d'Or 
CH -1003 LAUSANNE - Swrtieriand 
Til.: 1021) 20 5831 TClcx : 24467 GOLD CH 


APPOINTMENTS 


REINSURANCE 

A non-Marina Treaty Reinsurance Broker is required in London 
for Che North American Division of a large international firm. 
A minimum of five years’ Reinsurance Broking experience in the 
London and U.S. markets is essential. Salary range: £10.000 to 
£11,000 p-a. 

Applications to Box AB308, Financial Times 
10 Cannon Street, London EC4P 4BY 


COMPANY NOTICES 



JOHANNESBURG CONSOLIDATED INVESTMENT 

COMPANY LIMITED 

(Incorporated in rfta Republic ot South AfricaJ 
NOTICE OF ANNUAL GBUERAL MEETING 
The annual general meeting of ordinary shareholders ol Johannesburg 
Consolidated Investment Company, Umited will be held in the booro 
room. Consolidated Building, comer Fox and Harrison Streets, Johannes¬ 
burg on Tuesday, 25th October. 1983. et 12 noon lor the following 

f urposss: 

, To receive and consider the Group annual financial statements lor tho 
year ended 30th June. 1983. 

2. To sleet directors in placa of those retiring in terms ol the articles 
of a mo u a iron. 

3. To grant in accordance with Section 221 of the Companies Act. 1973 
a general authority to the directors to allot and iseuo the 2.660 400 
unissued ordinary sham o> R2 each in the capital of tha Company. 
Including tha chares which are at the disposal ot tho directors for 
purposes ol the Company's ahara incentive schema, upon such terms 
■ nd conditions ns they may daterralne. 

The transfer books and register ol members of tha Company wiH ba 

dosed from 19lb to 25th October. 1983. both days inclusive 

Any member ol the Company entitled to attend and vote at the meeting 

la entitled to appoint a proxy or proxlaa to attend and speak end. on 

a poll, to vote In his ataad. A proxy need not be a member of the 

Company. 

Holders of share warrants to bearer who wish to attend in person or by 
proxy and vote at the meeting ere required to comply with the regulations 
to share warrants. Copies ol tha regulations are 


of the Company relating 
available on application. 


Registered OfScs: 

Consolidated Building 

corner Fox and Harrison Streets 

Johennosburg 2001 

(PO Box 590. Johannesburg 2000) 

29th September. 7983 


By order of the Board 
M. J. MEYER 
_ Secretary 
London Sac rotaries; 
Bamato Broth ore Ltd. 
99 Biahopsnata 
London EC3M 3XE 


MONEY MARKETS 


UK rates firmer in places 


m 


WORLD VALUE OF THE DOLLAR 

Bank of America NT & SA, Economics Department, London 


i UK dealing bank base lending 
rate 9} per cent 
(since June 14) - 
UK interest rates were slightly 
Inner where duuiged yesterday, 
tartly in reaction to a small rise 
n Eurodollar rates and also as 
reflection of market disappoint- 
aeot that Bazik ot England deal* 
og rates were left unchan ged, 
trading was rather quiet with 
vernight interbank money open- 
lg at flf-10 per cent and sliding 
ieadlly from mid-afternoon to 
ttlsh around 7 per cent 
The Bank of England forecast 
shortage of around £550m with 
.ctors affecting the market 
eluding maturing assistance 
Kj a take-up of Treasury bills 
£lT0m and the unwinding of 
erious sale and repurchase 
(reements — £314m. Exchequer 
‘ansactions - drained a further 
Dm. Assistance in. the morning 
tailed £S4m aafrd comprised 
otbaaes \fif fl&fc of eligible 
ink bfBctn band 2 J (15-33 days) 

: ®i per *eflt. The-balk of the 
Hp was made up of sale and 
'purchase agreements, £290m 
! bills for resale on October 6 
Ufa.an interest rate spread of 
Wpercent and £ 216 m of bills 
f 94 per cent tor resale on 
pnber 13. 

[The shortage was later reduced 
) £009m without taking into 
teount the morning's help and 
ie Bank gave assistance in the 
fternoon of £9m making a grand 


total of £523m. The afternoon 
help comprised purchases of £lm 
of local authority bills in band 1 
(up to 14 days) at 9* per cent 
and In band 2 £4m of local 
authority bills and £3m of eligible 
bank bills all at 9$ per cent. 

In Frankfort the Bundesbank 
announced its intention to pro¬ 
vide the money market with 


LONDON MONEY RATES 


funds through 28-day bill repur¬ 
chase agreements at 5.6 per cent. 
The size of help is not yet known 
but dealers pointed to a DM 6.5bn 
facility that expires on Monday. 
Cal! money yesterday was quoted 
at 5-55 per cent compared with 
5.525 per cent on Wednesday and 
a Lombard rate of 5.5 per cent. 

In Amsterdam the Dutch 


central bank made special 
advances to the money market 
totalling Fl 2.96bn at 5f per cent 
for the period September 30- 
October 17 while in Paris the 
Bank of France left its money 
market intervention rate un¬ 
changed at 12 i per cent when 

buying around FFr S.5bn first 
category paper from the market 


, _*"_*!** 9hms *• retat of exchange for the U.S. dollar against--quoted are Indicative. They are not based on, and are not intended to bo usod 

1 *? ri Wa dneeday September 27 1983. The exchange rates as a basis for particular transactions. 

middle retea between buying and selling rates as quoted between Bonk oi America NT and SA does not undertake to trade in all listed foreign 
n ._ a ' Unte ^_* °ri’ Brw T? _ indicated. An currencies are quoted in foreign currencies, and neither Bank of America NT and SA nor the Financial Times 

currency unite per one U.S. dollar, except In certain specified areas. All rates assume responsibility lor errors. 


Bank of America, Economics Dept.. EMEA. London: 
Eurodollar Libor as of September 14 et 11.00 am. 

3 months: S 1 *. 6 months: 8V 


SDR1 «= US91.06716. Libor aa of SoPtamber 18 at 11.00 am. 

3 months: 8V. 6 months: 9 u u. 


COUNTRY 


CURRENCY 


Sept. 39 
1983 

Sterling 
Certificate 
ot deposit 

Interbank 

Local 

Authority 

deposits 

Local Auth 
negotiable 
bonds 

Finance 

House 

Deposits 

(Discount 
Company! Market 
Deposits (Deposits 

Treasury 
Bills 9 

Eligible 

Bank 
Bills « 

Fine 
Trade 
Bills * 

Overnight—... 

__ 

7 10 

9VB7„ 

_ 


91* .10 

GO*, 

_ 

_ 

__ 

2 days notice... 

— 

— 

93* 

— 

— 

— 


— 

— 

ero 

7 day* or. 


— 


— 

— 

gre-ioi* 

— 


— 

— 

7 days notice. 

— 

9 via 

Bit 

— 

— 

row 

91*01, 

row 

— 

— 

One month. 

03*098 

9Be»5, 

BSe 

10U-97* 

Bit 

10 

0'80*9 

By 

_9* 

10ri 

Two months.... 

9*91* 

9i*-0Sfl 

WJ* 

101*0^ 

os* 

Btb 

9 


9*0& 

9* 

Three months. 

Bit 9* 

si* S3* 

9t*-9A 

101* 93* 

05« 

Bt* 

87*0 

Or* 

9* 

9E 

six month*.— 

9*0* 

Olg-BSe 

9VB* 

9se-9 

9*9 


— 


9rk 

9i* 

Nine months.... 

9# Si* 

BSeBtt 

Bit 

loose 

Bit 

row 

— 

row 



One year.. 

93 9*2 


9Je-9« 

10 BGe 

Bit 

— 

— 

— 

— 

— 

Two years.. 


— 

101*. lose 

— 


— 

““ 

— 

— 

— 


Afghanistan... 

Albania- 

Algeria__ 

Andomu._ 

Angola..— 

Antigua- 

Argentina-..,,. 

Australia_ 

Austria... 

Azores,.. 

Bahamaa_ 

Bahrain-. 

Balearic la_ 

Bang ladeslu-.. 
Barbados—... 

Belgium- 

Belize. 


ECG0 Fixed Rate Export Scheme IV. Average Rote for interest period August 2 to September 6 1983 (Inclusive) 
9-830 per cant. 

Local authorities and finance houses seven days' notice, others seven days fixed. Long-term local authority mortgages 
litas nominally three years 10V10*« per cent: four years IOV-11 per cent: five years 10YU per cant. 6 Bank bill rates 
id table are buying rates for prime paper. Buying rates for four months' bank bills 9H*-9 , u per cant: four months' trade 
.Wllaper cent. 

-■■■' Approximate selling rate for one-month Treasury bills 9*1 per cent; two months 9*«, pet cent and three months 
per cent. Approximate selling rate (or one month bank bill* 9*1 per cent: tvro month! 9V9*n per cent end three 
month* B 1 ** per cent; trade bills per cent; two months per cent end three months 9*S» per cent. 

Finance Houses Base Rata (published by the Finance Houses Association) ID per cent from September 1 1983. 
London and Scottish Clearing Bank Rata* lor landing Sh par cant. London Deposit Rates for sums et seven days' 
notice 6 oer cent. 

Treasury Bills Average tender rates ol discount 8.9S25 per cent. Certifies To a of Tax Deposit (Saties 6). Deposits of 
Cl 00.000 and over held under one month 9L per cent one-three months n par cant; three-a I* months K per esnt; six -12 
months 10 per cent. Under £100.000 5P» per cent from September 29. Deposits held under Series 4-5 10 par cent. Tbs 
rates for all deposits Withdrawn lor cash 8 per cent. 


... Afghani (O) 

l.'.T Dinar 

i Fr. Frano 
JSp. Peseta 
. ..Kwanza 
...E. Caribbean! 

— S"? ffeoo it) (III! 

.._ Dollar «{ 

— Schilling 

— Fort. Escudo 

— Dollar 
Dinar 

_ 5p- Peseta 
...Taka 
„ Dollar 
i Frano (O 
< Frano-(F) 

Dollar 

.. G.FA. Franc 
Do Bar 
Ind. Rupee 


VALUE OF 
DOLLAR 



NTEREST RATES 


JRO-CURRENCY INTEREST RATES 
Jlarket closing rates) 


Sept. 39 


.■Rte: 

. Dollar J 
lullder.... 
■ano...«... 
tsaJuirrid 
eh Frand 
in Lira...! 

. Frane-j 
-■tv...,, 
v. 

■one.-—_ 
4 iSing-j 


She rt 
term 


BJ» 10 

8-914 

5J.-6 

16-16 

181, US, 

16-14 

&8H 

8«4 »14 

8*4-670 

Ota-arS 

81,-9 


. 7 day* I 
notice 1 

“SSTbiT" 

9.8 hi 

BS.-B 

au-at* 

SlaJUa 

l8aa-uss 

1S1*-17 

6*8-9 

e?B-0ie 


Three 

Months 


Six 

Months 


One 

Year 


6S..71* 

«A-OrV 



oiB-gs, 

618-61* 

W,-ar8 

14ie-i4je 

17Jf-18i a 

91 *.10 
B1S-9SS 

Of*-Of* 

Qta-lOU 
9»a-BSe 


Blg-BSS 

968-9-8 

BI«-6J8 

438-4*8 

6T 0 -6 

93«-10>4 

eia-zoig 

Ofi-sV 

lOU-ZOt* 

9hi-B« 


9H-9r* 

SPji* 

S436 

16 i a -l 6 ae 

lBtt-19 

93,-10 U 
ID-lOU 
6S»-6T e 

10-101 a 


MONEY RATES 

NEW YORK 

Prime rata .. 11 

Fed funds (lunch-time) SV8V 
Treasury bills (13-wMk) 880 

Treasury bills (25-week) SL93 


NCTMBUAN05 

Discount rata . 

Ovamlghi rata .. 

One month.. 

Three months. 

Six months . 


.... 6*, 

... BVSl, 
... BVfi 
... BV6V 
... 6V6>» 


Csmoroun Rp__—. 

Canada.... 

Canary is... 

Cape Verde la_ 

Cayman Is.. 

Csn. AT. Rep.. 

Chad.. 

Chile.... 

Chine___ 

Colombia_ 

Comoros_ 

CongoP'pia.Rap.of 

Costa Rise.. \ 

Cuba_ 

Cyprus... 

Czaehoslovakfru-_ 


WA Frano 
Dollar 
sp. Peseta 
Esoudo 
Dollar 

C.F.A. Frano 
CJA Frano 
PeaolO) 
Renminbi Yuan 


PosojiO) 
C.FJL r 


C.FJL Frano 
GFA Frano 
Colop <0) 

Free Float 


Colofl I 
Colon 1 
peso' 


Pound* 
Koruna (O) 


LONDON INTERBANK FIXING 

B-m. SEPTEMBER 391 


GERMANY 

Lombard . 

Overnight rate 
One month ..... 
Three months .. 
Six months ..... 


FRANCE 

Intervention rate 

Overnight rata . 

One month . 

Three months ... 

Six months . 


5.5 
6,65 
5.75 
5.80 
8-28 


$ CERTIFICATES OF DEPOSIT 

One month . . 9.3-9.4 

Three months .. 9-3S-9.4S 

Six months . 9.6-9.6 

One year.. 9.7-9.S 


LONG TERM EURO $ 


12-28 
.... 72-575 
12-50 

_ (2^625 

12.6975 


Two years 
riirea years 
Four years 
Five years 


lOVIV. 

11V111. 

11L-12 


Denmark.—. 

Djibouti Rp-of. 
Domlnloa. .... 
Dam In. Rep_._ 

Ecuador^.. 

Egypt —- 

£1 Salvador— 
Eqti Guinea. 

Ethiopia. 

Faeroe ls».__ 

Falkland I*_ 

FIJI- 

Finland .. 

France... 

Fr.Cty in Af.._ 
Fr. Guiana.....„ 
Fr. Pae. Is— 
Gabon... 


~{ 

-i 


3 month U0. dollars 

6 month U.S. dollars 

bld91.-2 | offer 0E/8 

bid 911,18 

offer 9 13/18 


JAPAN 

Discount rate . 5.5 

Cali (unconditional). 6.7 8126 

Bill ducouni (3-month) BJM375 


SDR LINKED DEPOSITS 

One month . PirF 1 * 

Three months . 

Six months .. 9 a w9’u 

One year . BV-B 11 ]* 


Germany (G3 
Qermany IWJ. 

Ghana._.... 

Gibraltar.. 

Greece-.. 

Greenland.. 


_ Krone 
... Frano 
_ E. Caribbean I 
._ Peso 
Sucre (Ol 
Suore IF) 
Pound* (O) 

. Pound* 

... Coion 

— EKuole 

— Birr (O) 

_Dan. Krone 

— Pound* 

.... Dollar 
.... Markka 
.... Frano 

_C.FJL Franc 

.... Franc 

C.F.P. Franc 

_O.F.A. Frano 

.... Dalasi 
.._ Oetmark (Oj 
... Mark 
....Cadi 
.... Pound* 

.... Drachma 
.... Don. Krona 


60.60 
6.73B7 
4.98 X 
B.O105 

161.70 

30^14 

3.70 
12.78 

1.1X46 

18.546 

13336 

130 

0.377 

151.70 
2439 

2.0113 

55.4975 

54.305 

230 

400.525 

1.00 

103145 

198.00 

1.1059 

717.60 

2.1405 

0.9B8 

03484 

90,00 

400.526 
13318 

101.70 
72.6744 

0350 

400.525 

400.520 

8135 
1.9704 
85.00 
400325 
400.625 
4130 . 

4836 
03704 
13367 
6.46 

9.5127 

277.72 

2.70 
130 

49.44 

87.95 

13286 

13166 

830 

503.40 

2.065 

9.5127 

1.4988 

1.0417 

B.668 

8.0105 

400.525 

8.0106 

146.645 

400.625 

2.6688 

83373 

2.6573 

2.766 

1.4B8B 

9235 

9.5127 


COUNTRY 


OURRENOY 


Grenada.-C. Caribbean V 

Guadeloupe-Frano 

Guam..113. 8 

Guatemala__ Quetzal 

Guinea Bissau-Peso 

Guinea Rep—_Syii 

Guyana.-Dollar 

Haiti---Gourd# 

Honduras Rep.-Lempira 

Hong Kong_Dollar 

Hungary--Forint 

loaland... Krona 

India.—..-Rupee 

Indonesia—.. Rupiah 

Iran.-Rial (O) 

Iraq--—.-——... Dinar 

Irish Rap -.Punt* 

Israel-— Shekel 

Italy.-.—...Lira 

ivory Coast.-C.FJL Franc 

jundm , f Dollar fo) 

aamaica-I Donor (f) 

Japan ...—--Yon 

Jordan.-Dinar 

Kampuchea. — „ Riel 

Kenya.... Sltilllng 

Kiribati-- Aust. Dollar 

Korea (Nth)--Won 

Korea 1 8th)-wen 

Kuwait-Dinar 

Lao P'pts D-Rap _ Kip 

Lebanon—.. pound 

Lesotho --Loti 

Liberia..Doner 

Libya.— ..Dinar 

Liechtenatin-Sw. Franc 

Luxembourg-Line Frano 

Macao---- Pataca 

Madag a scar D. R.. Franc 

Madeira-Port. Escudo 

Malawi ..Kwacha 

Malaysia--— Ringgit 

Maldivo H. _ i {W. 

liWJ 


± 


VALUE OF 
DOLLAR 


Marti nkriis___ 

Mauritania-Ouguiya 

Mauritius _...Srp^T 

| PaatXSi 


Mexico. 


(GKoont’d) 


Miquelon__Fr. Frano 

Monaco-Fr. Frano 

Mongolia...-- Tugrik fO) 

Montserrat-E. teritobean S 

Morocco---Dirham 

Mozambique-Motloa 

Namibia. -..8JL Rand 

Narua la.-Aust. Dollar 

Nspel--Rupee 

Netherlands__ Guilder 

NethAnt*les.—..Guilder 

New Zealand-_Dollar 

Nicaragua...Cordoba 

NlgerRp-C.FJ. Frano 

Nigeria....__ Naira (Ol 

Norway . Krone 


Omn, SuRaneio of Rial 

Pakistan ... 

Panama.. 

Papua N.G.. 

Paraguay—. 


- Rupee 

.Balboa 

-- < Kina 

i Guarani lot (2) 
“ Guarani Cm) raj 


2.70 

8.0105 

1.00 

2.00 

41.6200 

23.4506 

33124 

.5.00 

2.00 

835 

44.71 

27.8945 

103145 

983.00 

873094 

03095 

1.1815 

61.04 

1500.08 

400325 

1.7834 

8.94 

236.20 

03661 

ha 

133986 

1.1146 

0.94 

78930 

03905 

15.00 

4.83 

1.2007 

1.00 

03961 

2.1273 

53.4B75 

8.6758 

425.26 

123.86 

1.146? 

2.3456 

533 

7.05 

801.05 

23778 

8.0105 

83.95 

1X3512 

15330 

131.50 

83106 

8.0105 

33565 

2.70 

7.6676 

40.914 

1.1007 

1.1145 

14.30 

23535 

1.80 

1.6209 

1030 

400.525 

0.7434 

73595 

0.6456 

13.4078 

1.00 

03602 

186.00 

160.00 


COUNTRY 

CURRENCY 

VALUE OF 
DOLLAR 

Peru. 

Sot 

8031.01 

Philippines ~. 

Peso 

11,0055 


N2. Dollar 

1.5209 

Poland. 

Zloty iO;tX) 

95.49 

Portugal__ 

Esoudo I 

133.86 

Port Timor.. 

Esoudo 

n+ 

Puerto Rico-. 

U.B.8 1 

I 1.00 

Qatar.... 

Rlyal 1 

3,6397 

Reunion, lie do la.. 

Fr. Frano 1 

B.OlOS 

Romania- 

Leu i0) 

4,47 

Rwanda---- 

Franc l 

9804 


SL Christopher..... 

Bt. Helena. ... 

SL Lucia- 

8L Plerra.. 

8L Vlnoent .. 

Samoa (Western)... 

Samoa (Am.i;„- 

San Marino ...- 

Bao Toma ft 

Principe DR*.. 

Saudi Arabia.. 

Senegal__ 

Seychelles... 

Sierra Leons. 

Singapore.. 

Solomon Is. 

SomaJi Reo..--.. 

South Africa .. 

Spain...- 

Span. Ports In N. 
Africa-.-. i-—— 

Sri Lanka_ 

Sudan Rep. -. 

Surinam 


Swaziland 

Sweden-... 

Switzerland-.-. 

Syria_ 


E. Caribbean 5 
Pound* 

E. Caribbean 5 
Fr Franc 
E. Caribbean S 
Tala 
If 3. S 
IL Lira 

Dobra 

Rlyol 

C.F-A. Frano 

Rupee 

Leone (3) 

DoHar 

Dollar 

smiling 

Rand 

Peseta. 

} sp. Peseta 

Rupee 

Pound* 

Guilder 

Lilangeni 

Krone 

Franc 

Pound 


2.70 

1.4968 

2.70 
B.OlOS 

8.70 
1.6111 
1.00 

1586.B2 


r - 1 


67 


4(X 

I 


Taiwan___ Dollar lO) 

Tanzania -.Shilling 

Thailand.—.Baht 

Togo Rep...C.FJL Frano 

Tonga Is. -..Pa'anga 

Trinidad ft Tobago Dollar 

Tunisia__Dinar 

Turkey.—.—.. Ura 

Turks ft Caloos— U.S. S 

Tuvalu.Aust. Dollar 

Uganda—--Shilling flat! 

Shilling i2nd) 

Utd. A'b. Emir..— Dirham •* \ 

Ltd. Kingdom-.Pound S v* 

Upper Volta__CJLA. Ft 

Uruguay-..—.- Paso 

Rouble 
iVatu 
I Aust. 

...... Ura 

i Boliva 

Venezuela._Boliva 

( Bo 11VI 


Vanuatu —— 
Vatican. 


Vietnam. 

Virgin la. Br.— 
Virgin la. U3.. 

Yemen___ 

Yemen PDR... 

Yugoslavia- 

Zaire Rp._— 

Zambia.-. 

Zimbabwe,..—. 


— U3. I 

— 03. 

.Rio 

..— Oil 

.D> 


Ti* fWflfl rotas an the arithmetic moons, rounded to the nearest ona- 
MU of tha bid end offered rains far Slom quotas by the market to five 
mce banka at II am each working day. Tha banka are National Westminster 
, Bank of Tokyo. Deutsche Bank. Banque Nationals da Farts and Morgan 
anty Trust. 


SWITZ SU-AND 

Discount me . 

Overnight roie . 

One month . 

Three months . 


ECU LINKED DEPOSITS 


4 

2-3 

S-a-IS. 

4J.-W, 


One month ... 
Three months 
Sik months ... 
One year . 


8S.-9 

9VS’. 

Wi-IIP. 


n.s. Hot available, fm) Market rets. *U-S. dolisra par National Currency unit, (o) Official rata. |c) Commercial rata. (1) * 
on 1st July .(2) Paraguay operates a two-uar system. o»import*, exports and government transactions, m-oll other transec 
ravened to single rats. (5) Mexico Free market rare. (6) Mexico: Controlled rata covering Imports, exports and sumo debi 
system has developed. This rate Ie for all essentia['imports. (8) Venezuela Non-essential import rale. (9) Venezuela: Float, 
Argentina new Peae*»• 10300 old Pesos. 

For further Information pioasa contact your local branch of tha Bank of Am erica. 
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COMMODITIES AND AGRICULTURE 


Brussels unveils plan 
to broaden farm aid 


BY JOHN WYIES IN BRUSSELS 


THE DIFFICULTIES of achiev¬ 
ing substantial economies on 
EEC agricultural spending were 
highlighted yesterday by a new 
European Commission plan to 
double expenditure in support 
of farm incomes and structures. 

The Commission partly justi¬ 
fies its proposal to spend 7.5bn 
European Currency Units 
(ECUs) (£4275bn) over five 

years in terms of easing the 
impact on incomes Of its 
parallel plans for reducing the 
costs of the -Common Agricul¬ 
tural Policy’s (CAP) price and 
market support mechanisms. 

The precise budgetary impact 
is difficult to assess but on the 
basis of the Commission's pro¬ 
jections its CAP economy pro¬ 
posals might save 15bn ECU 
over the period 1984-89. How¬ 
ever, this would be reduced by 
the 3.7bn ECU net extra cost 
of the structures proposals and 
by a further 3bn ECU if its 
plans for so-called integrated 
Mediterranean programmes 


were adapted. 

The CAP might cost roughly 
8bn-9bn ECU less over five 
years which could, on the most 
optimistic assessment, yield a 
saving of 6 per cent-10 per cent 
of total expenditure. 

Current EEC regulations on 
farm structures expire at the 
end of this year and the nego¬ 
tiations on the Commission’s 

proposals will form part of the 

negotiations at the Athens 

summit in December. 

At the centre of the propo¬ 
sals is a plan to broaden access 
to investment grants to help 
poorer Farmers increase their 
profitability. About 20.000 
farmers receive grants and this 
number would be increased to 
about 200.000. 

Extra help will be given to 
fanners in less favoured areas 
handicapped by geography or 
climate. Programmes to im¬ 
prove die marketing and pro¬ 
cessing of farm products would 
continue 


Sugar talks to be adjourned 


BY JOHN EDWARDS 


THE Geneva talks aimed at 
negotiating a new International 
Sugar Agreement and to be 
adjourned today and resumed 
in February, it was confirmed 
yesterday. 

A meeting of the conference 
chairman's informal consulta¬ 
tive group, representing the 12 
leading exporting and importing 
countries, decided to make a 
formal request to the UN Con¬ 
ference on Trade and Develop¬ 
ment tUnctad) to bold another 
three-week negotiating con¬ 
ference to start on February 6. 

The decision to adjourn the 
current talks is merely recogni¬ 
tion that after three weeks of 
negotiations there are still sub¬ 
stantial differences to be 
resolved over the structure of 


an agreement to replace the 
present pact, due to expire at 
the end of 1984. 

News of the adjournment had 
little impact on world sugar 
already been widely expected 

The London daily price for 
market values, since it had 
raw sugar was marked up again 
by £5 to £162 a tonne yesterday 
morning. But futures lost 
ground in the afternoon. Traders 
said there was profit-taking sell¬ 
ing 

The consultative group will 
meet first in London on Novem¬ 
ber 7 for a week to try and 
clear the way for more progress 
to be made at the February con¬ 
ference. If they fail to do so it 
may be decided that the Feb¬ 
ruary talks are pointless 


Copper 
prices 
continue 
to fall 


By Our Commodities Editor 

COPPER prices fell again on 
the London Metal Exchange 
yesterday. The higher grade 
cash price fell below £ 1.000 for 
the first time since January 
closing £9.5 lower at £997.5 a 
tonne. The three months quo¬ 
tation closed £9.5 down at 

£1.024.25 and lost further 
ground in after hours trading, 
touching a low of £1.014. 

Speculative selling was trig¬ 
gered off by the weaker trend 
in gold and silver which moved 
sharply lower in early dealings 
on the New York market. Sil¬ 
ver was particularly weak fol¬ 
lowing another hefty rise in 
New York warehouse stocks, 
which jumped by over 2m 
ounces to a record total of 
128.4m ounces. 

U.S. copper producers have 
been forced to cut their 
domestic selling prices still fur¬ 
ther down to 72 cents a lb. 

Other base metals were de¬ 
pressed by the decline in 
copper. Cash aluminium lost 
another £11.5 to £1,053 a tonne. 

An exception, however, was 
zinc. Cash zinc closed £7 
higher at £549 a tonne regain¬ 
ing some of the previous two- 
day losses. Dealers said there 
was good trade buying support 


ACM finds new 
gold deposit 


A NEW gold deposit containing 
high grade ore has been dis¬ 
covered by Australian Consoli¬ 
dated Minerals at Golden Crown, 
some 18 miles from the com¬ 
pany’s Big Bell mine prospect at 
Cue in Western Australia. 

Drilling at the new find, which 
is stiU open at depth, has indi¬ 
cated some 350,000 tonnes of ore 
grading an average 20 grammes 
gold per tonne in a zone extend¬ 
ing from a depth of 120m to 
430m. 


Lamb trade adjusts to shifting price patterns 


THE first two years of the 
EEC's sheep regime has 
improved the returns of hill 
sheep farmers beyond their 
wildest dreams. These good 
prices have encouraged them to 
put more of their Swaledale 
ewes to the Bluefaced rams—a 
cross which produces an excel¬ 
lent breeding ewe, genetically 
known as a Mule—and so 
increase the nubmer of ewe 
lambs tr : be sold. 

Like the majority of Lowland 
sheep farmers I do not breed 
my own replacements. I buy 
them instead in the Pe nn i ne s. 
This has two advantages. The 
sheep come from the hard con¬ 
ditions of the hills and the 
change to my easier conditions 
enables them to thrive. It also 
secures the benefits of hybrid 
rigour, or heterosis. This is a 
well known phenomenon where 
the issue of * mating between 
two pure breeds is more pro- 


Farmer’s viewpoint: By John Cherrington 


ductive than either parent. 

The cross is quite definitely 
a marriage of opposites—the 
Swaledale. general in most of 
the Northern Pennine*, is a 
very hardy sheep and the Blue- 
face is what I would call a 
“ soft" sheep. The result is 
a hardy sheep which is much 
more prolific than its dam and. 
becoming increasingly popular 
for breeding fat lambs. • 

This popularity is something 
of an economic handicap in that 
they have been very der ■ to 

buy. I have sought va. lous 
means of cheapening the re¬ 
placement process, by going to 
other crosses, or breeding my 
own replacements. But I have 
had to return to the Mule every 
time. 

To be really economic the 
Mule ewe lamb should be pur¬ 
chasable at the price for which 
I sell my own fat lambs, then 


the cost would be the same as 
breeding my own replacements. 
For the last few years though 
a reasonable ewe lamb was cost¬ 
ing over £10 per head more 
than the average return from 
my own lambs. A sum which 
would eventually have to be 
allowed for in flock depreciation. 

However, supply has caught 
up with demand and for the 
first time this year there has 
been a substantial fall in the 
value of these ewe lambs. By 
waiting until after the first sale 
I was able to secure my replace¬ 
ments at least £10 per head 
cheaper than last year, as will 
many other buyers. 

In the end prices will prob¬ 
ably adjust themselves at the 
new levels and all that will 
happen is that the capital value 
of my flock will have fallen to 
match the new prices. For those 


of us with long established 
flocks this sort of movement tip 
or dowa makes little difference, 
but a fanner who has borrowed 
to establish a flock could be 
embarrassed. 


There is yet another factor in 
this equation. There is no doubt 
many farmers believe that the 
sheepmeat regime, which is 
almost excessively favourable to 
them in its present form, .is 
going to be altered. The EEC 
Commission is already propos¬ 
ing action on this front Estab¬ 
lished sheep farmers are un¬ 
likely to do anything as drastic 
as reducing their flocks, but 
quite a few who run sheep as a 
marginal enterprise could be 
taking the hint A large scale 
dealer told me his orders were 
down about 10 per cent and he 
thought that was general 
It will be interesting to see If 
the cheaper replacements will 
alter this trend. 


vo pure breeds is more pro- I sell m y own fat lambs, then match the new prices. For those alter this trend. __ 

Oxfam urges worldwide action on relief Confidence high 

BY QUENTIN PEEL OVCt COffCC 


A CONCERTED international 
disaster relief effort is needed 
to cope with the freak global 
weather conditions, which have 
caused either drought or floods 
in more than 40 countries, a 
leading British aid agency said 
yesterday. 

According to Oxfam, requests 
for emergency aid are running 
at a higher level than at any 
time in the past 40 years, and 
70 per cent of the tx^anisation's 
disaster relieT fund of £750,000 
has been exhausted in three 
months. 

' Drought has affected millions 
of people in Africa, India and 
Latin Ameri'/, but floods have 
also devastated wide areas in 
both India aq.d Latin America, 
according to a report published 
by Oxfam. 

An appeal launched in June 
by the United Nations' Food 
and Agriculture Organisation 
(FAO) for 600.000 tons of food 
aid for Africa has yet to come 
near its target, and there is an 


urgent need for greater co¬ 
ordination of the international 
aid effort, according to Mr 
Guy Stringer, Oxfam's deputy 
director. 

“It is no longer possible to 
think in terms of a few months' 
relief wock," Mr Stringer said. 
“In many countries our whole 
development effort must now be 
linked to rebuilding, people's 
lives afier these extraordinary 
natural disasters." 

The sheer scale of the effects 
of the global weather extremes 
has yet to be widely recognised, 
the report says. It singles out: 

• Bolivia and southern Peru— 
more than 2m people are badly 
affected by drought, which has 
virtually wiped out the staple 
potato crop, including seed 
potatoes for future harvests. 

• Northern Peru — 700,000 
people have lost their homes 
and livelihoods in unprece¬ 
dented flooding. 

• India—nine states have suf¬ 
fered drought, and almost 4m 


people have been hit by flooding 
in Guajarat state. 

• Southern Africa—where six 
countries are suffering their 
worst drought in decades, in¬ 
cluding South Africa, Traditioiv 
ally a major food exporter. 

• The Sahel region along the 
southern fringes of the Sahara 
where Mauritania, Senegal and 
Chad have been particularly 
hard hit 

The report calls for q revi¬ 
sion of food aid priorities, 
because only 10 per cent of all 
world food aid is currently used 
for emergencies. “When food 
aid is required urgently for 
drought relief, it is not readily 
available,” 

It also urges a longer-term 
perspective of disaster relief, 
saying that it is chronic poverty 
which makes so many people 
vulnerable to the vagaries of 
the climate. 

Weather Alert, published by 
Oxfam. 274. Banbury Road, 

Oxford OX 2 7DZ. 


negotiations 


By Our Commodities Staff 


NEGOTIATIONS in London oh 
the terms of the International 
Coffee Agreement for 19S34/84 
are expected to continue, at 
least until the initial deadline 
of Friday evening, and may 
even continue over the week¬ 
end. 


However, there is still con¬ 
fidence that the differences can 
be resolved between producer 
and consumer countries over 
the global quota, price range 
and controls over sales to non¬ 
member countries. 


Prices rose to new life of con¬ 
tract highs on the London 
futures market yesterday, but 
eased back in the afternoon. The 
November position dosed £5 
higher at £1.805.5 a tonne after 
trading up to £1,811 earlier in 
the day. 


Turkey to 


from U.S, 


Bjr Our CommedHin StaK- 


TURKEY has' concluded a - deal 
with the U A-to purchase 160,000; 
tonnes of barley, ’ it was 
announced yesterday amid in¬ 
creasing signs .that Ua 1983. har¬ 
vest may have been the worst. 
fOr Several years. . . 

The 1982 Turkish barley har» 
vest is expected to be around 

5.4m tonnes compared to B.4in 

tonnes in 1982. Turkey nor¬ 
mally exports a portion vi the 
crop. ' " 

Hie - Agriculture Ministry 
blamed the shortfall in produc-' 
tion on'poor weather conditions 
during the summer months. 
Hdwever. low support prices 
Which have. led. ■' farmers ' to. 
reduce , the amount of land sown 
also' seem to. have played a part. 

The cost of-the U S, 'deal Is 
believed to be around. $25m. 


• THE AUSTRALIAN Wool 
Corporation (AtVC) has taken 
action tinder the' Wool Industry 
Act to enforce the recently 
negotiated, Australia to Europe 
Shipping Agreement for wool/ 
David Astmtia. -AWC chairman 
said. Any oomracte not- iti 
accordance with the conference. 
agreement would hot be recog¬ 
nised by Australian-law. - he 
said. ' ,- 


• MALAYSIAN dealers denied 
London trade ; -reports thatihe 
Soviet Union is negotiating to 
buy or may bays bought 100,000 
tonnes of Malaysian refined 
bleached deodorised (RBD> 
palm oil. 


• FRANCE has been able to 
sell substantial quantities of 
wheat to its traditional North 
African markets, - because of 
lower U.S. grain export credits 
this season, M Jean Moulais, 
director general of the gfaln- 
intervention board 1 said. 


PRICE CHANGES 


BRITISH COMMODITY MARKETS 


■AMERICAN MARKETS 


In tonnes 

Iflept. 90 i 

+ or 

Month 

unless stated 
otherwise 

> 1985 

i 

i J 

- 

ago 


Sept. SOj + or I Month 
I9as I - I aso 


rietafa 

Aluminium_ 

Free Mlct. 

Copper.. 

Cash h grade.. 

3 mtha. 

Cash Cathode 

3 month*. 

Gold troy o* ... 

Lead Cash. 

Smonthy. 

Make). 

Free mlct.. 


.(£1050 _ Jeioso 

Imam, if 


! * 1600/1630._.if IW0,'fi7O 


£997.5 -O.S £1064 
l£1084.26 —9.S ,£1080.25 
IC974.5 -7.5 (£1033 

'£999.5 —8 IC10SB.75 

1409.625 —3.75I4X6.B2B 
,■£277.75 -3.7S £263.25 
£287.76 —3.75 £273,126 

£4646.34 .'£4625.83 

816(8360-10 ;222(252c 


Oils 

Coconut (Phil) *®4Oy 

Groundnut_ t 

Unseed Crude £586.00 
Palm Malayan |686u 


[-5 13970 


£:r.!”ipta6 

1-16 ,8610 


Copra Ptifli.'8630 k . ; 

SoyntHMuKU-S.) *343.00v '—9.6 .3358 
Grains 


Barley Fut Jan 
Maize 


£181.20 

£145,OOv! 


Wheat Fut-Jani* 184.10 0.85, 


Palladium.-.8147.76 -4 1*151.50 

Platinum.;£8T7.65 -755£8B8.60 

Qulakflllvorf ... S50B-315 1 . 82BO/WO 

Silver troy ox--,781.30* —I2.8809.85p 

3 mths.799.00* i-li-SS B28.30p 


No8 HardWintl 
Other 

commodities! 
Cocoa shlp't* 
Fut. Dee...' 


Tin cash..£8483,5 '-34 £8605 

a month.'£6882.5 ,—20 |£8724 

Tungsten ._... 872.17 ,.1*84.32 


Cotton A. index! 
Gas Oil Oct......!; 


kl'676 

£1496 


-0.«£ 118.80 


[£144.50 


134.90 

* 


. 6BAX1622 
*j + 21.5^1466.8 

1 ... PC n 


Coffee Ft. NovUi600.5 >5 {£1693.6 


87.00c j-O.SO 92.15c 
3251.26 .-0.75*258^5 
HubbertkikM ...[75.90p + 1.25 79. p 

Sugar (Raw) ...l*i62jroyw+5 £160.5 

Woo It* ps Mr. f4O0p kilo-.[393pklto 


Wolfam 22.04 lb *79.83 ■. . . 373.77 

Z'no Cast) ..._.;£540 + 7 £670.5 

3 nun*. . . 4564.75 1+7.6 £566.75 

Producer* —-IB 80 .1880 


t Unquoted, w Nov. u Dec. y Sept- 
Oct. x Oct-Nov. v Oct. t Per 16 lb 
flask. * Ghana cocoa, n Nominal. 


LONDON OIL 
SPOT PRICES 


GAS OIL FUTURES 


'Change 
Latest !+ or — 


Although due S2 00 lower the market 
came in only SI .00 weaker and then 
proceeded to strengthen. More active 
physicel trading spurred the market to 
■ta h.ghs In ihe morning. New York's 
performance was disappointing aqd 
caused the market to tell, w make 
new lows, reports Premier Man. 


CRUDE OIL-FOB i* per barrel! 

Arabian light .i28.B0-28.BS; —0.06 

Iranian Ught . .. 28.00 2B^0| -0.10 

Arabian Heavy .26.60-36.65: — OHB 

North Sea (Fortlesl £9.60 28.70, -O.M 
North Sea (Bronti .-29.85 —0.22 

African! Bonny U' hti30.00 30.5S- — 0.25 


Yest'day'el +ot Business 




PRODUCTS—North West Europe 

CIF i| per tonne 

Premium gasoline ..-283 285 I ■* O.S 

Gasoil. 249-252; -1.0 

Heavy fuel oil.1167 1711 - 


Sept ..... 

Oct. 

Nov... 

Deo. 

•Ian. 

Fob. 

Mar- 

April.... 
May 


I * U.S. 1 

per tonne! I 

I 248.87 1+0.121 — 

.l 251.25 j—0.76,255.00-49.75 

264.50 —235 257 JS 54.00 

!-2.25 281-28-57.25 
-2.50,280.50-56.75 
-3.00;268.00 65.50 
- — 1.00-252.00-50.00 
844.00 '-2.0W245J5-M.0B 
241.00 '—3371 


258.25 

258.00 

253.50 

260.00 


.I 


Tumovor: 4.254 (2.314) lots of 100 
tonnes. 


GOLD MARKETS 


Gold fell S3j an ounce from 
Wednesday's close in the London 
b.u>iiod market yesterday to 
finish at $4091-410. The metal 
opened at £409-109} and traded 
between a high of S4I0H10J and 
a low of 5H09-408I. Trading was 
rather quiet and featureless with 
the easier trend continuing after 
the entry of New York into the 
market. 

In Frankfort die 12* kilo bar 
was fixed at DM 34.970 per kilo 
($410.97 per ounce) against 
DM 35,190 (S415.00) previously 
and closed at $4091-410 from 
$413}*413J. 

In Luxembourg the dollar per 
ounce equivalent of the 12 J kilo 
bar at the fixing was $409.50 

from S414.0. 

In Zurich gold finished at $409- 
$412 from $412-415. 


Tu Paris the 12} kilo bar was 
fixed at FFr 106,400 per kilo 
(S412.07 per ounce) in the after¬ 
noon compared with FFr 106,400 
($411.99) in the morning and 
FFr 107.100 ($415.81) on Wed- 
nesday afternoon. 


BASE METALS 


BASE-METAL PRICE5 fell sharply on 
the London Moral Exchange. Values 
remained under pressure throughout 
the day but sustained heavy losses 
in unofficial inter-olfica Trading when 
sizeable U.S. selling became evident. 
COPPBI was trading at £1.022 at the 
dose of the kerb but retreated to 
around £1.015 ilter-hours ae The 
American pressure appeared. LEAD 
was finally quoted at £278.5. ALU¬ 
MINIUM £1-085.25. NICKEL £3.190 and 
TIN £8.582.5. ZINC was a notable 
exception and raced ahead to touch 
£571 before closing it £669.25 owing- 
to persistent buying interest. 


NICKEL 


NICKEL 

e-m. + or^ P-m. |+or 

1 Official | - iUnofflclal) -t 

Spot. 

5 monthsj 

1 1 1 

3110 2 —2fl | 3000-5 -20 
3195 8 —IB Sr 31704 -51 

i l 


seder. Maize: French Oct 145. Nov 
147 transhipment East Coast seller. 
Barley: English leed lob Jsn-March 128 
East Cossr. Oct 121.76 Peterhead 
seller. 


POTATOES 


Nicket—Morning: Three months £3.190, 
85. 97, 99. 3.200. 3198. 95. Kerb: Three 
monthe £3.200. Afternoon: Three 
months £3.190. 85. 80. 85. 80. 75. 70. 
Kerb: Three months £3.175, 00. Turn¬ 
over: 2-582 tonnes. 

* Cents per pound. « MS per kilo, 
t Ob previaue unofllciel alow. 


The marker was quiet, consolidating 
recent rapid rise at slightly lower 

levels, closin g near the lows ._ 

”.Yestday*e" Previous - Businas 
Month clow < close i Dane 


COPPER . 


SILVER 


Nov. 

Feb. 181.60 

April ^.T-211.50 
May ...' 216.00 
Nov.....; 83.00 
Turnover: 758 
tonnes: - 


£ per tonne 
149.00 | 151.00 


, I4LSA-4B.0 
185.00 ! 184.00-01.0 

216.00 1 214JGO-10.5 

,0 


1 216.00 1 SW-BO-IO.l 

819.00 j 21990-16.1 

I 82.80 i — 
11.926) " lots ‘ erf ■ 44 


40 


I a-m. + or, p.m. ■ 
COPPER I Official — (Unofficial) 


+ or 
-t 


High Grdci| £ 


£ 


Cash_| ia0O-l HUW 997-8 

3 months 1027.5-8 -2.51 1024-.5 I 
Settlem-t 1001 .-2 I — 

Cathodes! I 

Cosh.1978.5-6.5-! 974-5 , 


-9.6 

-9.5 


LME—Turnover: 77 f7B) lota of 10.000 
ou. Morning: Three months 800.0. 
799.0. 99.1. 98.2. 800.0. Kerb: Three 
months 800.5. Afternoon: Three mc\ths 
791.0. Kerb: Three months 790-0. 90.5, 
91..0. 90.5. 89.0. 


SOYABEAN MEAL 


3 months! 1002-3 -1 999-1000 
Settlemt-j 976.5 —3.6! — 

- I - | *73.f 


-7.6 


U-3. pro'dl — _I 1 


1.5-7 



Prices opined limit-down in weaker 
cash markets reports T. G. Roddick. 
The market continued to decline an 
long liquidation. 


Amalgamated Metal Trading reported 
ttiet in the morning cash Higher Grade 
traded st £1.000.50, three months 
£1.028.00. 28.50. 28.00. 27.50. 28.00. 

28.50. 28.00. 27.50. Cathodes: Cash 
£975.50.' Kerb: Higher Grade three 

months £1.028.00. 29.00. 29.5a 30.00. 
Afternoon: High Grade three months 

£1.027.00. 26.00, 27.00. 26.50. 27.00, 

26.00. 26.50. 26.00. 25.50. 25.00, 24.50. 
24.00. Kerb: Higher Grade three 
months £1.024.00. 23.50. 23.00, 22.50. 
22.0. Turnover: 17.250 tonnes. 


Spot-.|7B1.30p -I8.8J772.5p (-22 

3 month5.799.OOp ;-1S.I 7S0.75p -22 

6 months.j817.BQp (-14.0 — . 

-- 1-14.7 - 


12monttisiBB3.60p l-14.7|_— _ I ...... 

Silver was fixed 12.9p an ounce lower 
for spot delivery in the London bullion 
market yesterday at 7B1.3p. U.S. equi¬ 
valents ot the fixing levels were: spot 
SI 1.712. down 19.3c: three-month 
S11.984, down 20.0c: six-month £12.278, 
down 20.6c; and 12-montn Si 2.841. 
down 21.5c. The metal opened at 
780-782p (S11.58-11.72) and closed at 
772-774p (S11.58-11.63). 



Y eat day's + or ; Busintas 
close | — Done 

October... 

Dec. 

Feb. 

April.. 

£ 1 1 

per tonne; 

- ! - 176.18-75 OQ 

1BS-M-85.10 - 7.15 185.50-82.50 
189.80-88.40 -7.10 191.0049.08 
188^0-89^0 -7.55.191.00-90.M 
185.00-88JO|-8.50 : — 

August.1 

October-J 

1185.0047.DO!-8.251 — 

118^04 UKI-7J5, — 


Sales: 602 (238) lots ot 100 tonnes. 

RUBBER 


TIN 


COCOA 


s.m. + or p.m. ;+ or 
TIN I Official - Unofficial, —1 


HighGrdo: £ £ £ 

Cash-. ..' 8805-10-22:8482-5 
3 month*;8590 600 —10 8580-5 

Settlom't 1 8610 —20 — 

Standard.; 

Cash-.18498-500 -27J 84826 

3 months.8580 600 -12.5 B380 5 

Sortie m-t. 8500 -29 — 

Straits E.i {*29.95 0.17- — 

Now York 1 _■_ 


£ 

-86.5 

-27.5 


Following an easier opening futures 
rallied in light trading conditions and 
ended tho day on a steady note at 
the upper end of a £40.00 trading 
range. Physicals remained unattractive 
to either producers or consumers, 
reports Gill and Duflus. 


The physical market opened slightly 
steadier. ettractod little Interest 
throughout the day and closed quiet, 
reported Lewis and Peat. The Kula 
Lumpur September fob price tor RSS 
No 1 was 251.75 (251.00) cents a kg 
end (or 5MR20 211.00 (210.50). 


£3 00: large plaice G4.00-C4.80. medium 
£4.00-£5.40. best small £3 40.pi 70: 
Skinned dogfish, large C4.00-C7.50, 
medium £4.00; Inman sole, large £11.00. 
medium £5.00; rocklish C1.20-C3.80: 

MEAT COMMISSION—Average fat- 
stock prices 3t representative markets. 
GB^—Cattle 95.49p per k glw (+0.35): 
CB—Sheep 134 OOp per kg est dew 
(~0.35j; GB—Pigs 78.71p per kg Iw 
(-3.01). 

Uttuee-U.S.: iceberg 30 s 14.00-15.00. 
Cucumbers — Tray Dutch: 3.00-3.20; 
Spanish: 2.20-2.40. Courgettes—French: 
Per pound 0.25-0.28. 

English produce: Apples—Par pound 
Brantley new . season. 0.10-0.14. How- 
gate 0.09. Worcester Peermmn 0.14- 
0.20, Cox's 0.18-0.25, Russet 0.18-0.22, 
Charles Boss 016-0.18. Peara —Pet 
pound." Comice 0.18-0.33, Conference 
0.10-0.14. --Strawberries —-.S-ozs 0.35- 
0.50 according to condition. Rasp¬ 
berries—4-at punnets 0.40-0.70 accord¬ 
ing to quality. Plums—Per pound 
Marions 0.22-0.24. New Potatoes — 
4.00-5.00. Mushrooms — Per pound, 
open 0.60-0.70. closed 0.80-1.00. Lettuce 
—Per tray, round 0.80-1.00. Webb's 

2 00-2 30. Cos 2.00-2.20, Iceberg per 
dozen 7.50-8.00. Onions—Per 55-lbs 
3.80-4 00. Cabbages—Per 25-lbs Primo 

3 00-3.20. Greens—28-lbs Kent 2.50- 
3.00. Cauliflowers—12‘s Lincoln 2.00- 
3.00. Cucumbers—2.80-3.40. Tomatoes 
—hothouse. 12-lbs 2 30-2 50. Celery 
— 3.00-3.50. Beetroots — 28-lbs 2 20- 
2.80. Turnips—28-lbs 2.00-3.00. Swedes 
—28-1 bi 2 00-2.20. Sugar Peas—Per 
pound 1.50-2.00. Capsicums — Green 
per pound 0 20-0.25. Com cobs—Each 
0 08-0 14. Leeks—Per pound 0.25-0 30. 
Carrots—28-lbs 1.50-2.00. Parsnips— 
28-ib> 2.50-3 00. Courgettes P er pound 
0.20-0.25. Stick Beans — par pound 
0 30-0 40. Sprouts Per pound 0.20- 
0 . 22 . 


No. 1 IvestdayJ Previous | Business 
R.S.S. dose dose Dona 


-a* 


Tin—Morning: Standard cash £8,485, 
98. 8.500. three months £8.595. 85. 90. 
High Grade: cash C8.50S. TO. Kerb: 
Standard cash £3,490. 95. three months 
£8.595- 90. Afternoon: Standard cosh 
£9.482, three months £8,585. Kerb: 
Standard three months £8,580. 75. 70. 
65, 70. Turnover: 1,840 tonnes. 


COCOA 

Yesterday's; [ 

date [+ or [Business 


£pertonne 


Dec. 

1498-97 

+ 81.8 1805-64 


150102 


July.. 

1514-17 

+ 10.0' 1520-00 



+10.6 1836-26 
+7.5 , 1536-16 

Dec. 

1630-51 


I £ 

Nov_753-765 

Dec.769-760 

JanMch 774-777 
Apl-Jne. 798-793 
Jly-Sept 807-809 
Oct-Doc BS8-886 
JanMch. 838-830 
Apl-Jne 850-853 
JlyBept 1866-870 


p er tonne ! 

,748749 ;754-745 
1760-755 760-756 

763-764 |777-763 
•779 781 :792-7B6 
795-796 608-808 

810-812 -> — *• 

826-628 ! — 

■844-84S | — 

[858-852 1 - 


Salas: 3.552 (5.431) lots ot 10 tonnes. 
ICO—Indicator prices (U.S. cents 
oer pound): Daily prica for Sept 29: 
99.37 (97.39): five-day average for 
Sept 30: 97.90 (98.49). 


Sales: 70 (145) lots of 15 tonnes, 
38 (same) lots of 5 tonnes. 

Physical closing prices (buyers) 
wore: Spot 75.50p (74.25p); Nov 77.50p 
(75.75): Dec 78.OOp (77JSp).- 


SUGAR 


LONDON FUTURES 


Month 

Yost 1 relay's 
close 

I +or 

Done 

Oct-- 

S per troy 
ounce 

400.60 09.9 

| 

-4.48 i 410.00-084 


Dee.i416.eo.l*.1:-S.M 1419.70.14.7 

Jan._.*419iO.2BJ.-8£0 ; — 

Feb.j423.00 83 A.-4M [422.80 

Mar. 1426.50.27,6-3.75 1 - 

April_■43Q.S0.3U.-B.a0 ? - 


Turnover; 66S (434) lots Ol 100 troy 
ounces. 


Seat. 29 


SepL 26 


Gold Bullion (fine ounce) 

do«e.,_...~.!*409ii-410 <££72>« 273U) J41fiA133a l£27Sis-276i 

Opening-—.M09409J. i£276273t S l 1*414-4141* (£27BJ|-27BU1 

Morning fixing ....'*409.50 ir273.456i |M14 l£276.184) 

After noon fixing MOB.75 (£272.956) fl413.60 (£279.7661 


nd '*421U 422i s 
*2171j Z1BI« 
Bill 11194 
ug [8454-46 
leaf iS4BUs4224 
ov j8964 87 
v S0vl*574 584 


Gold corns Sept. 29 
(£2812814) I King Sov 
<£14S 1461;) ~ 

1174 7441 
(£304-3090 
(£26091-28141 
(£644-6491) 
l£361; 365,1 


[Victoria Sov 
French 20e 
po pesos Me* 
1100 cor. Aust 
[820 Eaglet 


3084 994 (£654 6641 
(984 994 (£654-664) 
SB 2-83 4 [£5491-5541 
S500 602 .*-”4 534121 
3401 406 12 *704i 

3600-605 3994- Mi 


LEAD 


LEAD | 

a.m. 

Official 

+ or 

- 

p.m. ,+ or 
Unofficial. —f 

i 

£ 

£ 

£ 

1 £ 

Cosh-1280.75-1 +147 277,6-B 

-8.75 

3 month» 

291 -.6 

+1.75 287.B-6 

1-8.78 

Settlom’t 

281 

+ | 

— 

| ..... 

U.S. Spot 

— 

. 

■22-5 

1 ...._ 


COFFEE 


Lead—Morning: Three months £292.00. 
91.50. 91.00. 91.50. Kerb: Three months 
£290.00. 89.50. 90.00. 91.00. 91.50. 

Aliemoon: Three months £290.00. 89.50, 
89 00 . 88.50. 88.00. Kerb: Three months 
£288.00. 88.50. Turnover: 7,550 tonnes. 


The market continued the recent 
advance wnh all positions trading at 
Iresh contract highs, reports Drevel 
Burnham Lambert. Gains of £5.00- 
£15 00 were maintained throughout the 
morning session before a sharp decline 
In New York triggered a slight re tree a- 
merit. 


LONDON DAILY PRICE—Raw sugar 
£162.00 (£157.00) a tonne for Sept-Oet- 
Nov 'shipment. White sugar £178.00 
(£173.50). 

The market initially gained some 
ground but there was a leek of buying 
interest at the higher levels end prices 
slipped beck again. Reports C. 
Cssmikow. 


INDICES • 

FINANCIAL TIMES 


SaDt-28.Sept.27 M'th ngo.Vur ago 


287.77 290.16 i 293.02 I 230.24 


(Base: July 1 1852 = 100) 

REUTERS 


Sept 29,8epL !fi M'th ago! Y’nr ego 


1889 .5 1887,5 1909 .0 I 1606.3 

("Base: September 18 1931—100) 


MOODY'S 


Sept 28 Sept 37 Mth ago j Yearago 


10S9.3 1058.6 10B3.1 I 883.5 


(Base: December 31 1974w100) 


DOW JONES 


ow . Sept. 
'Jones 28 


Sept Month i Year 
87 i ago | ago 


Spot ,'ia2.22 142.73:161.47 1 122.58 
Flit's 1149.58 ; 149.86,161.08*12^20 


(December 31 1931=100) 


[ NEW YORK. September 29 

Precious mauls declined sharply both 
on faun da mental and technical 

grounds. Depressed gold ruining stacks 
in the stock market plus e mejor 
build up in silver stocks were the 
trigger points for long liquids talon 
which was then followed by technical 
selling es important lines of support 
were violated. Also a die appointment 
on the part of the longs with the 
general performance of the gold In 
recent weeks weighed heavily on the 
mwiet. Copper prices were under 
enormous pressure of massive 
liquidation which helped establish 
new contract lows on. this move.. 
Heavy arbitrage selling added.'«T,the. 
'distress nature _<ri..th«' market. Heatijifr 
oil prices were all. «b*n»lY lower, .on 
follow through selling from the -pre¬ 


vious day. with a build-up Jn. dietUeu 
stocks and forecasts of. above norms! 
temperatures in tbs north- seat*' Grains' 
and soyabean* were again sharply 
lower as. farced liquidation of longs 
on . lata margin cells pushed all values 
lower except for maize, where a- ctoeing ' 
rally advanced the-market for moderate 
net. geuis. Sugar came under pressure - 
late in the' day. due to the postpone-. 
merit of the new ICA agreement which "■ 
has bean put back to-February. Coco* 
price* finished sharply- higher on new 
concern about the. aize end quality of 
the Ecuadorian crop. Coffee was 
slightly lower on the close, as dealers 
^and trade decided Hr take profit on 
. recent,.good genii' in . prior. ...Cotton 
prices.were lower.orr light selling in 


NEW YORK 


sympathy with the soyabeans . with' 
good s^ppgrt toy-the"-trade at the ^j^tf.- 

CHICAGO 7 ' 


COFFEE " C ” 37.000 the. cents/lb 


LIVE CATTLE 40X00 Hw. oents/h 


Dec 

March 

May 

July 

Sept 

Dec 


Close 

135.47 

131.85 

129.58 

1Z7.28 

126.05 

123.51 


High 

135.90 

132.90 
130 JOB 
128.16 
125.80 
12S.00 


Low Prov 
135X0 135.58 
131 JO 131.96 
129.10 129.29 

127.60 127.50 
125.50 125.75 

123.61 123.87 


COPPER 25.000 Hm, cents/lb 


COFFEE | Ya g^ ,8 { t.°n 


Business 

Done 


ZINC 


I a. re. »■ on p.m. r+ or 

ZINC ; Official : - | Unofficial -t 


! £ i C ’ £ I £ 

Cash- 547-8 +6.75 548.5-9.5 ' +7 

3 months562.5-1 564.6-6 +7A 

Settlem’t. 648 *7 | — I . 

Prtmw'ts — • .i -46-.73 I .. .. 


Sept.._I1B16-21 

Nov..jlBOODl 

January.1766-67 

Mareh_.[1706-08 

May-.|1672-76 

July ..1680-56 

8 Opt..[1534-35 

Sales: 4.127 (4.291) lots ol E tonnes. 


+O6.0) 1829-12 

+ 06.01 1811-91 
-1.0 ! 177(Mil 
.0 l 1716 02 
.0 . 1686-74 

-5.0 ! 1666-59 

-7.5 | 1645-36 


No. 4 

Yes t day's 

1 

1 Previous 

. Buslnese 

Con¬ 

tract 

| dose 

| close 

j done 


£ pet 

• tonne 


Oct .... 

Wts-ss.m 

194-75 

'l87.U-a.00 


'172.90 

175 AO -74 JN' 174.50 -72J0 

Mar... 

•165.75 

185.00 

I1B6A0-7SA0 

May.... 

188.5048,75 

190.00 

[IB 1.5048JO 


Zinc—Morning 1 Three months £559.00. 
59 50. 83.00. 61.00. 61.50. 62 00. Kerb: 
Three months £563.00. 64.00. 65.00, 
66.00. AHsmoon; Three months £565 00, 
64.5a 65 00. 66.00. 65.00. 64.50. 64.00. 
64.50. Kerb: Three months £566.00, 
67.00. 68.00. 69 00. 69.50. 70 00. 71.00. 
70.00, 69.00. Turnover: 23,525 tonnes. 


GRAINS 

Business dene—Wheat: Nov 121.60- 
121.00. Jan 124.60-124 05. March 1Z7.15- 
126.80. May 130 05-129.50. J uly 133.00- 
132.70. Sales: 32 lore ot 100 lonnes. 
Barley: Nov 118.60-118 25. Jan 121.35- 
121.10. March 124.05-123.70. May 
126.15-125.75. Salas: 177 lets of 100 
tonnes. 


Salas: 5.755 (8.167) lots of 50 tonnes. 
Tow and Lyle delivery pri ce lor 
granulated basis sugar was £272.00 
(£267.00)1 a tonne for export. 
Caribbean ports. Prices for Sept 28: 
Daily price 9.77 (9.2S): 15-dey average 
cents per pound) fob and stowed 
9-25 (same). 

International Sugar Agreement (U.5. 


COTTON 


BARLEY 


ALUMINIUM 


WHEAT ■ I 

lYcstrday# + or 'Yestday's + or 
MntfiJ close i - t close ( - 


EUROPEAN MARKETS 


ROTTERDAM. Sept 30. 
set—[U.S.S per tonne): U.S. Two 
(Vinter Oct 1B3.50. Nov 158. Dec 
Ian 163.50: U.S. Northern Spring 
r cent protem Oct 165, Nov 136, 
183: U.S. Three Amber Durum 
211. Oct 208. Nov 211.50. 


Maize—(U S.5 per tonne): U.S. Three 
Yellow Sept 161 50. Oct 159 50. Nov 
150, Dee 159, Jan-March 160.75. Apnl- 
Jyne 164 sellers; Argontmc mid-Oct- 
nud-Nov 166 gollfin:. 


Soyabeans—U.S.S per tonne): Ten 
Yellow Gull porta Oct 337, Nov 338.50. 
Dec 340.50, Jan 346.75 Feb 349. March 
351.50. April 351.50. May 3S2 sellers; 
Argentine Afloat 332. Oct 334 sellers- 
Boyemieet—(U.S.S per tonne). 44 p«' 
cent Afloat 26S, Sept 266, Oct 266. 
Nov 270- Dec 274. Nov-March 275 
aoNcrs: Jftor Jan 275 traded. Pallets 
Brasil Afloat 280, Sept 281, Oct 287. 
Nov 298. One 298 sellers; Pellets 
Arqannno Afloat 267, Sept 270, Oct 
279, Nov 284, Dec 285 sellers 


Afcf a nlm' e-m. !+ or| p.m. I —r 
. Official — i Unofficial) 


J £ £ I £ £ 

Spat-. 1067 8 I —4 j 1052.6-3 i-TI.fi 

3 months) 1086.S-6 —4.5 1081.5-2.5-lUS 


i ' : 

NOV...! 191.00 U» 118.30 —0.90 

Jan... XE4.10 -O.M 181.20 :-0.4S 

Mar J 136.60 .-0.® 128.BO ,-0.55 
May .J 199.60 |-0*6: 125.90 !- 0 .bO 
July J 168.76 j-0,B5j — ■ - 


LIVERPOOL—Spot and shipment sales 
amounted to 101 tonnes. Minor replace¬ 
ments were required, but deliveries 
wars not neaded until much later in 
the year. Scattered operations' were 
mentioned in Russian types. While 
African growths were supported In 
numerous directions. 


WOOL FUTURES 


Aluminium—Morning; Three months 
£1.085.00. 85.50. 85 00. 88.00. 85.50. 
86.00. Kerb: Three months £1.095.50. 
96 00. 9700. 98.00. 97.50. Afternoon: 
Three months £1.085.50. 85.00. 84 00. 

83.50. 83.00- 82.50. 83 00. 8100. 80 00. 

81 00. 82 00. BI 50. 81 00. 82 00. 82 50 

82 00. Kerb' Three months £1.063.00. 

83 50. 84.00. 83.00. 84 00. 85 00. 85 50 

84.50. 84.00. 85 00. Turnover. 17 200 
tonnas. 


HGCA — Locations! ex-farm spot 
price*. Other milling wheat: S. West 
124.70. Feed wheat: 5. East 119.10. 
S. West 121.30. N. West 120 40. Feed 
bariay: S. West 118 40. W. Midland* 
117.60. N. Weal 117.90. The UK mone¬ 
tary coefficient for ihe weak beginning 
Monday October 3 is expected to 
ram Bin unchanged. 

LONDON GRAINS—Wheat- U S Dark 
Northern Spring No 1 14 per cent 

Oct 134.50. Nov 13SOO. Dec 136 50 
transhipment East Coast sellers' English 
lead lob Oct-Dec 125.50 East Coast 


SYDNEY GREASY WOOL—Close (in 
order: buyer, seder, business) Austra* 
Han cents per kg). Oct 547.5. 548.5. 
548 0-548.0; Dec 566.0. 566.0. 568.5- 
565.5: March 584.0. 58S.0. untraded: 
May 596.0. 598.a 598.0-595.5: July 
809.0. 611.0. 610.0-610 0: Oct 604.0. 
807.0. 805.0-605.0: Dec 612.0. 6160. 
814 0-814.0: March 62.20. 625.0. un> 
traded. Sates: 100. 


MEAT/FISH 


GRIMSBY FISH — Supply goad, 
demand fair. Pnces at ship's side 
funprocessed) per stor.e: shelf cod 
C3.50-C7.70. comings t2.00-E4.00: largo 
haddock £3 00-C4.00. medium £2.00- 


S7VUTHFIELD—Pence per pound. Beet: 
Scotch killed sides 80.0 to 85.0. Lamb: 
English small S8.0 to 62.0. medium 
56.0 to 60.0. heavy 52.0 to S6.0: 
imported: New Zealand PL 59.5 io 60.0. 
PX 5G.S to 57.0. Pork: Erglish under 
100 lbs 50.0 to 55.0. 100-120 lbs 48.5 
to 54.0. 120-160 lbs 46.0 to 54.0. 

COVENT GARDEN—Prices lor the 
bulk of produce, in sterling per package 
except where otherwise stated; imported 
produce: Tangerines—Brazilian: Honey 
tray 5.20-5.50. Oranges — Outspsn: 
Valencia letes 40 6 O. 48 6.B0. 66 7.70. 
72 7.40. 88 7.10. 112 6 10. 138 5.90. 
ISO 5.00: Brezilion: Valencia Lates 
5.50-6.00. Lemons — Oirupan; Carton 
9.00-12.00, small sizes 6.00-8.00: Italian: 
Carton 7.50-10 00: Turk.ah: 7.00-9.00: 
Chilean: Box It.00.12.00. Grapefruit— 
OuKoan: 27 5.70. 32 6.70. 36 6 90. 40 
6.80. 48 7.40, 56 7.40, 64 7.40. 72 5.00: 
Honduras: Bo/ 6.00-6.50: Dominican: 
B.00-7.00: Cuban: 4.8Q-5.00. Apples— 
French; Golden Delicious (new crop) 
carton 5.50-5.80, huH-carton 2.BO-2 90, 
Granny Smith 9.50-9.80. hatf-canon 

4 00-5.00. Sterkrimson canon 7.00-7.40. 
Peers—French: Per pound Williams 0.15: 
Iralian: Williams 018-0.21. Craped— 
Italian: Per pound Alphonse 0.30-0.32. 
Italia 0.30-0.34; Spanish: Italia 0 30- 
0 35. Almcria 0.20-0.22. . Napoleon 
0J2841.30: French. Alphonse 0-2041.24. 
Nectarines—Italian- Large trnv3 6 60 - 
7.00: U.S.: 64*s 12.00. Pfuma—Italian; 
Per pound Suniey O.ia-O.15. President 
0.20-0.25: Romanian: Blue 0.15. Water¬ 
melons — Spanish: 15 kg 250*2.80. 
Melons—Spanish: Yellow 10 kg 2.00- 
3 20. Green 3 00-3 50: French: Large 
trays Charentais 5.00-6.00. Gelie large 
trays 4.00-4 50. Bananas — Colombian: 
40 lb boxes 10.80-11.00. Avocados— 
South Atrican- 5 50-6.00: Canary: 5.50- 
600. Pineapples—Cacti Kenyan; 1.20- 
1.80; Ivory Coast' O.K-lJfl. Paw perns 
— Brazilian 7 00-7 50. Mangoes — 
Israeli. 8.50-7.00. Fennel—Dutch: S hq 

5 20-5.50 Khmifrtiit — New Zealand; 
8 no-6 20 Tomatoes — Spanish; Tray 
2 80-3.00: Dutch- Trey 2.80-3.00. Beef¬ 
steak 4.50-4.00 Aubeigims — Dutch; 



Close 

High 

Low 

Prav 

Oct 

66-50 

67.20 

67 JO 

«8 AS 

Nov 

67.00 

— 

— 

69-05 

Dec 

67.65 

89 JO 

67 JO 

69.70 

Jan 

68-30 

70 M 

68-95 

70,40 

March 

69.65 

71 -30 

89 J5 

71JM 

May 

70.35 

72.40 

70.70 

73.10 

July 

72-25 

73 JO 

72J2D 

74,48 

Sapt 

73-56 

75.20 

73.60 

75 JO 

Doc 

75.60 

77 JO 

75:70 

'77JB 

Jon 

7845 

78 JO 

76 JO 

78.55 

COTTON 

50.000 

lb. oenta/lb 



Close 

High 

Low 

Prav 

Oct 

74.45 

74.56 

73.60 

74.30 

Dec 

76J23 

76.42 

75.35 

76.16 

March 

77.99 

78.12 

77.06 

77.88 

May 

78.76 

78.90 

78.15 

78.70 

July 

79.25 

79.25 

78.00 

79-35 

Oct 

74J0 

74.70 

74.70 

75.10 

Dec 

73-90 

74 JO 

73 JO 

74.60 

March 

74.70 

75 JO 

74.65 

75.16 

GOLD 100 tray ct. S/tray os 


Close 

High 

Low 

Prav 

Oct 

4053 

409.8 

401.0 

411.0 

Nov 

408.4 

— 


414-3 

Dec 

411 S 

416.5 

407.0 

417.6 

Feb 

418.3 

423.G 

413.0 

424.8 

April 

425.3 

430Jt 

421.8 

4S1J8 

June 

432.6 

437.6 

429 6 

439.1 

Aug 

439.8 

4436 

437.0 

446J 

Oct 

447.3 

452.7 

448.0 

454.3 

Dec 

455.0 

460.5 

4S3.0 

482.1 

Feb 

462.8 

468.0 

458.0 

470.0 

April 

470.7 

478.5 

476-5 

478,0 

June 

47S.7 

483.5 

432-5 

4SS.1 

Aug 

488.8 

— 




ORANGE JUICE 75.000 lb a, conta/I b 



Close 

-Hiqh 

Low 


Nov 

119.25 

119-2S 

118.60 

_na-80 

JjR 

114.70 

114.70 

113.85 

114.20 

March 

113.00 

113.B0 

112.60 

113.15 

May 

112.30 

112.60 

111.96 

112.35 

July 

112.10 

112-30 

112JS 

112.30 

Sept 

112-20 

11230 

112.00 

112J0 

Nov 

110.80 

-a-w 

— 

110.76 

Jan 

110.00 


— 

110.00 

PLATINUM 60 

troy ox. 

S/troy , 

DZ 


Close 

Hiqh 

Low 


Oct 

404.0 

421 JO 

402.0 

422.9 

Jan 

414.2 

430.0 

432.9 

432.9 

April 

420.7 

434Ji 

418.9 

438.9 

July 

428.7 

441.fi 

426.9 

446.9 

Oct 

436.7 

— 


455 A 

SILVER 

'5.000 

troy oz. 

cents/troy oz 


Close 

Hiqh 



Oct 

1129.0 

1160.0 

1124 J) 

1182J 

Dec 

1151.0 

1190.0 

1151.0 

1201.0 

Jen 

1161J 

1185.0 

1167.0 

1211 Jt 

March 

1182.0 

1222.0 

1182 A 

1232.0 

May 

1203-3 

1240.0 

1203JS 

1253.3 

July 

1224.7 

1250.0 

1224.7 

1274.7 

Sapt 

1248.1 

1275.0 

1248.1 

1298.1 

Dec 

1278.1 

1320.0 

127B.1 

1328.1 

Jen 

1289.1 

— 

ww- 

1339.1 

March 

1311.1 

1345.0 

1340,0 

136I.T 

SUGAR 

WORLD "IV 

112J100 

(be. 

cents/lb 





Close 

High 

Low 




10.11 

9.58 

10.00 

Jsn 

T0J3B 

10.80 

10.40 

10.75. 

March 

10.86 

11-29 

10.78 

11.26- 

May 

11.20 

11.70 

11.16 

11.65 

July . 

11.60 

11.97 

11^0 

11JB 

Sapt 

11.67 

12.15 

11.67 

12.13 

Oct 

11.88 

12.29 

114® 

12-28 

Jan 

12-31 

12-80 

12-80 

12.76 



Close 

High 

Low 

Prav 

Oct 

81.05 

61JS 

. 60 JS 

81.00 

Dee 

61.05 

61 JO 

60.72 

60 XI 

Fab 

81JD 

6170 

61.00 

61.45 

April 

63.22 

63.75 

63.15 

63.57 

Jims 

65.07 

68 JO 

65.05 

85.37 

Aug 

84-20 

64.55 

64.10 

64.47 

UVE HOGS 30.000 tos. cents/lb 



Ctoee 

Hiqh 

Low - 


Oct 

41 AS 

42.35 

41.26 

42.02 

Deo 

41.38 

42.30 

40 JO 

42.15 

Feb - 

44.55 

45.95 

44.42 

45.82 

April 

45.05 

48.25 

45.00 

4S.97 

Jiaie 

50.40 

- 51.97 

50.40 

51.60 

July 

.53.05 

64.10 

52.70 

53.85 

Aug 

62 AO 

53 JO 

62.30 

53.12 

Oct 

51.60 

52.80 

51.60 

52.40 

Dec 

5L5S 

53 JO 

52-50 

53.10 

MAIZE MOO fau min. cents/G6 to bushel 


cross 

High 

Low 

Prev 

Dec 

351.4 

352.0 

342.0 

348.4 

March 

363.4 

354.0 

344.4 

352.0 

May 

363.6 

354.0 

345.4 

353.4 

July 

351.4 

3S2.Q 

344.0 

353.2 

Sept 

326.2 

326.4 

320.0 

327.0 

Dsc 

307.4 

309.0 

301.0 

308 A 

PORK BELLI ES 

38.000 lbs. cents/lb 


Ctoee 

HfBh 

Low 


Fob 

68.12 

60.67 

S8.12 

80.12 

March 

58 JO 

80.70' 

58 JO 

60 JO 

May 

60.07 

82-25 

60.85 

61 JS 

July 

67 JS 

83 J5 

61 JO 

62-90 

August 

60 AO 

62A0 

60 JO 

81.75 

SOYABEANS 5.000 bu 

min. 


cents/SOtb-buatieJ 




Close 

High 

Low 


Nov 

864.0 

883.0 

841.0 

868.0 

Jan 

864.0 

974.0 

851.4 

880^4 

Search 

873.0 

882-0 

8S0A 

889.0 

May 

370.4 

887 J) 

sSba 

839.4 

July 

862A 

872.0 

860.4 

880.4 

August 

839.0 

845.0 

822.0 

847.0 

Sept 

765.0 

770 0 

750.0 

768.0 

Nov 

691-0 

704,0 

681.0 

695.4 


SOYABEAN MEAL TOO tow. S/ton 



Close 

High 

Low 

Prav 

Oct 

229.7 

230.0 

225.0 

228.5 

Dsc 

234.7 

238JS 

229.0 

233.5 

Jan 

235 J 

238.0 

230.0 

235.0 

March 

237.7 

238.0 

231.0 

236J> 

May 

237.6 

237J 

230.5 

Z38.7 

July 

238.0 

238.0 

231.0 

238.0 

Aug 

227J 

230.0 

222.6 

226 2 

Sept 

218.5. 

220.0 

210.0 

217.0 

Oct 

138.0 

200.0 

132.0 

199.7 

Doc 

. 197.0 

138.0 

T84J 

ms 


SOYABEAN OIL BO.QQQ (b. cwtts/lb 



Close 

High 

Lew 

Oet 

31.85 

32.25 

31X5 

Dec 

31.017 

32 JS 

-31.97 

Jan 

31.94 

32.25 - 

31.93 

March 

31.85 

32.00 

31.86 

May 

30-96 

31.» 

30.83 

July 

30.06 

30.25 

30-05 

Aug 

28.50 

28.75 

28 JO 

Sept 

29.30 

26 M 

26 JO 

Oct 

24J77 

26.05 

-2XXS 

Dec 

24.25 

24.40 

24.10 

WHEAT 6.000 bu min. 


Pres 

32.56 

32-37 

32-83 


31.8: 

31JK 
23-61 
27 Jt 
25 .K 
24.71 


cants/50-lb bushel 


Ctoee High ~"Low Prav 
Dec , SW.O 370.4 365.4 371 5 

March 383.4 384.4 380.4 388 4 

May 390.0 391.0 386.0 » n 

a" S*' 4 

Sept M 0.2 301.0 388.0 J83X 

Dee 402:0 4024 309^) 404/ 


SPOT PRICES—Chicago loose -fard 
21.BO (asma) cents oer pauad. New 
York tin 589.00-593.00 (590X0-594.00) 
cents Per pound. ' 


5 kg E£0-6.00. Onions—Spanish; Greno Red 600, White IL60. Pnt»Tn«« r 
W kg nets 4JD0; Dutch; 50/TO mm 400. « iS tag 
Cap t ic um *—Dutch. Yellow 8.00, green Kenyan; Pai Bound 1 80-3 u 
3.30, red 5.00-S.50. Cabbages- -Dutch: ertiehokae—French: 24's 9.60-10 00- 


i. 


_ . _ . -r., c -. - t .i-T.-n 
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NOTICE OF REDEMPTION 
AND TERMINATION OP 
CONVERSION RIGHTS 


THE DAIEI, INC. 

(tr.tmrfi.iri Kabfaa Doled) 


9% CONVERTIBLE DEBENTURES 
DUE AUGUST 31,1991 


NOTICE IS HEREBY GIVEN to 
the holders of the Convertible 
Debentures Due August 31.1991 (the 
“Debentures"! ol the Daid, Inc., a 
Japanese Corporation (tbe “Com¬ 
pany"! that pursuant to Article Four 
of the Indenture, dated as of Juno 

30, 1976 and amended os of October 
1, 1992. between the Company and 
The Bank ol Tokyo Trust Company’ 
as Trustee (the “Trustee") the Com¬ 
pany has decided to redeem on Octo¬ 
ber 31.1983 all Debentures then out¬ 
standing in accordance with the pro¬ 
visions of the fifth paragraph of the 
Debentures. 

The pries at which the Debentures 
will be redeemed will be 102 % of the 
principal amount thereof and will be 
U.S. 81.020 per U.S. 81,000 principal 
amount together with accrued inter¬ 
est to such date of redemption. 

The payment of the redemption 
price will be made on and after Octo¬ 
ber 31, 1983 upon presentation and 
surrender of the Debentures together 
with all coupons appertaining thereto 
maturing alter October 31. 1983 at 
any of the following principal offices 
of the Paying Agents: 

The Bank of Tokyo Trust Company 
tNew Yurkl 

The Bonk of Tokyo Trust Company 
(London! 

The Bank of Tokyo. Ltd. (Paris) 
The Bank of Tokyo, Ltd. I Brussels) 
The Bank of Tokyo. Ltd. iMilan) 
The Tokai Bank. Limited 
i Fran kfu rt/M ai n) 

The Sanwo Bank. Limited (London) 
Fuji Bonk (Schweiz! A.G. (Zurich) 
The Bank of Tokyo (Holland) N.V. 

(Amsterdam! 

Krediethank S.A. ■ 
Luxembourgeoise (Luxembourg) 
All payments will lie made in such 
coin or currency of (he United States 
of America as at the time of payment 
shall be legal tender for the payment 
of public and private debts at tbe 
office specified above in New York 
City, or, at the option of the holders, 
in like coin or currency, at the other 
offices specified above, by check 
drawn on. or transfer to a United 
States dollar account maintained by 
the payee with, a bank in New York 
City, subjecL to any applicable fiscal 
and other laws and regulations, all in 
accordance with the provisions of the 
Debentures and Coupons. 

FROM AND AFTER OCTOBER 

31. 1983 INTEREST ON THE DE¬ 
BENTURES WILL CEASE TO AC¬ 
CRUE AND THE RIGHT TO CON¬ 
VERT THE DEBENTURES INTO 
SHARES OF COMMON STOCK OP 
THE COMPANY WILL TERMI¬ 
NATE AT THE CLOSE OF BUSI¬ 
NESS ON OCTOBER 31,1983. 

Tbe Debenlurebolder's attention is 
called to the fact that in accordance 
with the provisions of the fourth para¬ 
graph of the Debentures they may 
convert their Debentures into shares 
of Common Stock of the Company 
having a par value of 50 Japanese yen 
per share, at the conversion price 
(with the Debentures taken at their 
principal amount translated Into 
Japanese yen at the rate of Yen 300 
equals U-S. Dollar 1) of Yen 79U0 per 
share of Common Stock. The Com¬ 
pany's Common Stock are issuable 
only in Units of 1,000 shares or inte¬ 
gral multiples thereof. A cash adjust¬ 
ment will be made for any fraction of 
Unit. Each Debenturehokier who 


wishes to convert his Debentures 
must deposit his Debentures, together 
with all unmatuied coupons, with any 
of the Conversion Agents being the 
same as the Paying Agents specified 
above before the close of business on 
October 31. 1983. accompanied by a 
Debenture-holder's Notice to convert, 
the form of which notice is available 
from any of the Conversion Agents. 

For the information of the Deben- 
tureholders. the reported dosing 
prices of the shares of Common Stock 
of the Company on the Tokyo Stock 
Exchange during the period from 
August 1, IPS! lo September 14.1983 
ranged from a high ol Yen £214 to a 
low of Yen 005 per share. The report¬ 
ed cluhiag price of such shares on the 
Tokyo Stock Exchange on September 
34, 1983 was Yen 62U per share. 

THE DA10, INC. 
Bp. The Bart ol Tokyo Trust Company 
as Trustee 


Dated: September 30,1983 


INTERNATIONAL CAPITAL MARKETS 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market easts. For 
further details of these or other bonds see the complete list at Eurobond prices which is published monthly. The 
following are closing prices for September 29. 


&S.00UA8 

STRAIGHTS 

Ana 0/S Rn 10ft 90„._ 
Bam at America B 88 XW .... 
B»* of Tokyo Hold 11 90 ... 

British Col Hyd 10ft 88- 

C C C.E- lift 97 „ -. 

Gw tap Bit Con 11 90. 

CtcwB0/S 10% 90_ 

CM Cota Ira Sft 92.. 

Cnd&bMBM10'A90~ 

CredH SuUw 10ft 89- 

Don thnfcCrad lift S3 
DuPont lift 85.... 


E.C.S.C. lift 90_ 

E.Q.C 10ft 88. 


E.0X. lift B7_._.. 
L0J. lift S3. 


E.E.C.1Qft95_-.._ 

E.E.C. 11 87_ 

LI.B.KM93_ 

El.8.11 9T.... 

Efearatux 10% 90_ 

EnsmfcRn lift 93_ 

Nfrlmfin 10% 90__ 

Gw Bbc Credit 9ft 91_ 

GMAC0/S Rn 10% SO_ 

Hw o p wlU m 10 ft 90- 

Must BkJefan 10ft 88. 

Japoe Air Uoea 10ft 98....... 

Japan Airlines (1 99.. 

X P. ItafBM imraww.. 

ton Straus. lot 11 90_ 

LT.C.EL 1(M 90_ 

LT.CJ.12Vj 90-.. 

Mend! Lyutk l(M 90_ 

NEdaaj hufin 11 % 32_ 

Nfitsabrate Carp ta% 90 

Mitsateate fin lift 90_ 

Nippon Ctetfit 11 SO___ 

0JC.B. 10 81 


Ontario Hydro 10ft B0- 

Ontario Hydra 11 ft 89_ 

Ontario Hydro 12ft 92_ 

AudmMQ/S 10ft 93_ 

Pn*enti*D/9 12ft 87_ 

SaafcakfttKwPrtOftSO..- 
S.N.C.F. 11 ft 93 -.. 

sriottfan taw so_ 

Semtmo fin 10% 90 .._ 

Sums Bk Cor* 10ft 90_ 

Teaaa>Cteit*9ft80- 

U.B.S. 10 89___ 

U.B.S. 1189_ 

WaSpac kn fin II 90- 

World Bank 10% 88_ 

World Bra* 10% 93_ 

WoririSw* Tift 88_ 

World Bank 11 Vt SO.. 

A*. ■ 







E.I.B. Bft 92_ 

15 

192ft 102ft 

0 

-Oft 

735 

bntd Bd 

Qffw 


Yield 

iKan teSnes 7ft 07_ 

9t 101ft 1Q2V« 

0 

-Oft 

7.17 

100 

94ft 

•4ft 

~0ft 4Bft 

11.49 

Now Zeetaad 7ft 88.. 

15 

lBIft 102ft 

0 

-0ft 

7.17 

!50»' 

■ 86 

87 

4-Oft +4JV. 

12JS 

World Bank Bft 82. 

29 

103ft 103ft 

0 

40ft 

738 

100 

94ft 

15 

-Oft +0ft 

12-18 

Av. pact fraw: « dn 0. oa rank 0 



200 

98ft 

«ft 

0 +0ft 

11.06 







100 

94 

94ft 

-Oft +1ft 

12.62 

* 



Chnaa an 


75 

B2ft 

93ft 

-Bft +1ft 

12.62 

imtR ST&06HTS 

famd 

1 Bid Dfter 

frr 

week 

rmd 

100 

82ft 

93ft 

8 +Oft 

11.96 

Cm PxSecs lift B0CS_ 

7St 

07ft 98 

0 

-Bft 

1235 

100 

93ft 

93ft 

-Oft +Oft 

11.08 

(Sort Fraflco lift 35 C5 ...„ 

40T 

S3 Vi 93ft 

0 

-Oft 

12.96 

150t 

96ft 

98ft 

0 40ft 

1118 

Ford CrodH 12ft 90 C$_ 

75t 

9 Bft SSft 

0 

40ft 

12.61 

toot 

99 

99ft 

-Oft +1ft 

10JJ5 

Morcea 12ft S3 CS_ 

507 

96 9BV2 

0 

48ft 

13.44 

50 

83ft 

94ft 

-Oft +lft 

12J2 

TO 9175 Carp [2ft 89 C$ „. 

40t 

59ft IflOft 

0 

-Oft 

12.40 

150 

Bfft 

99ft 

a 40 ft 

11.29 

Qd*mc Pnwtee 12 93 CS — 

sat 

89 93Vi 

-Oft 

-1 

12.11 

75 

99ft 100ft 

-8ft 40ft 

11.88 

XranCaada 12 B8 C$_ 

4or ioift mzft 

40ft 48ft 

11.47 

100 

07ft 

97ft 

-tv. 40ft 

11.44 

Foreurks 11 ft 98 ECU_ 

40 

103ft 104 

0 

40ft 

1037 

100 

raft ioift 

-Oft 40ft 

11J7 

SraosM lift SI ECU_ 

40 

98ft 99ft 

0 

-Dft 

11.42 

100 

83ft 

93ft 

-Oft 40ft 

12JI 

AlgxnaoE Saak 8ft 88 H_ 

150 

IdfiVi 100ft 

40ft -Oft 

631 

7sr 

• 88ft 

90ft 

4tft 41ft 

1ZJ1 

Baric MmsC Kopa 9 88 R_ 

75 

101ft 101ft 
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All of these securities have been sold. This announcement appears as a matter of record only. 
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Common Stock 
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: ARNS&CO. 

"VP". PAINE WEBBER 
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M* 

.UFKIN & JENRE7TE 

Coipoitiiion 

OMPANYINC. 


DILLON, READ & CO. INC. 


RSKUHNLOEB 
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MAN & STEPHENS 


THE FIRST BOSTON CORPORATION 
ALEX. BROWN 8t SONS 
DREXEL BURNHAM LAMBERT 

■ica»po4awa 

KIDDER, PEABOD Y & CO. 

kvQipotfsd 

MERRILL IYNCH CAPITAL MARKETS 
SALOMON BROTHERS INC SHEARSON/AMERIGAN EXPRESS INC. 


HAMBRECHT & QUJ5T 


LAZARD FRERES & CO. 


PRUDENTIAL-BACHE 

SecuRies 


^ISUPHAM&CO. 

•■XJ 



WERTHEIM & CO., INC. 
F. EBERSTM5T & CO., INC. 

4C. 

ORATION 
ERNATIONAL. INC. 


PfPER, JAFFRAY & HOPWOOD 

mcrypoKSoo 


DEAN WITTER REYNOLDS INC. 
MONTGOMERY SECURITIES 
ROTHSCHILD1NC. 


CAZENCVE INCORPORATED 


KLEINWORL BENSON 

IncefpaKiiad 


SANYO SECURITIES AMERICA INC. 
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SNCF launches £75m issue 


BY MARY ANN SIEGHART IN LONDON 


THE RECENT surge in demand for 
sterling assets by banks has led to 
the reopening of a capital market 
which has lain dormant for three 
years. 

Yesterday, Sodete Nationale des 
Chemins de Fer, the French rail¬ 
way company, issued a C75m float¬ 
ing rate note - a bond whose inter¬ 
est payments are pegged to short¬ 
term interest rates. 

Only two borrowers have tapped 
the sterling FRN market before, 
and for smaller amounts: Lloyds 
Rank nnd S candinav ian Rwnk 


raised £50m and £20m respectively 
in the summer of 1880. SNCFs bond 
was originally scheduled to raise 
CSOm, but the initial market recep¬ 
tion was so positive that S. G. War¬ 
burg. the lead manager, immediate¬ 
ly raised it to C75m. 

This week's £500m loan to the 
Kingdom of Sweden, which was 

doubled in size because it was so 
heavily oversubscribed, also gives 
an indication of the enthusiasm of 
banks for sterling paper. The SNCF 
issue has the advantage that be¬ 
cause it is a bond it is tradeable. 


The heavy demand for sterling 
has arisen for three reasons. First, 
the Bank of England has taken 
steps this year to curtail the growth 
of the UK acceptance credit market 
- the market in bills of exchange is¬ 
sued by companies and guaranteed 
by banks. The Bank has apparently 
spoken to a number of banks and 
asked them both to reduce the level 
of sterling acceptance business and 
its weighting on their balance 

sheets. As a result, the banks have 
been seeking other starting assets. 

On top of this, corporate loan de¬ 


mand has fallen and-local outiw 
ties who previously borrowed IK 
banks, have been raising fun 
more cheaply from the Pun 
Works Loan Board. 


The SNCF bond will pay H P 
centage point over tlw threc-mon 
domestic London interbank offer 
rate - the rate at which banks^ 
to each other in the inlerbar 
ket It has a ten-year m;a 
which can be reduced tof 
years at the option of the r 
and is priixd at par. 


Activity centres on 
floating rate notes 


BY OUR EUROMARKETS STAFF 


MOST OF the activity in the Euro¬ 
bond market was concentrated on 
floating rate notes (FRN) yester¬ 
day. While attention was mainly fo¬ 
cused on tbe new sterling floater 
from Sodete Nationale des Chem¬ 
ins de Fer, the French state railway 
corporation, one dollar FRN was 
launched and another’s terms were 
given as a preview to its official 
launch next week. 

Banrq Hfs pann Americano IS 
making its debut in the Euromar¬ 
kets with a 12-year, 5100m floater 
with a coupon of K point over the 
six-month London interbank of¬ 
fered rate (Libor) at a price of par. 
The final maturity is 1995, but in¬ 
vestors have the option to redeem 
their notes after eight or ten years. 
Commerzbank is leading the deal 
together with Credit Lyonnais. 

Meanwhile, Credit Commercial 
de France announced that it will 
launch a 5100m floater for Banco di 
Napoli early next week. The note 
pays H point over six-month Libor 
at par and the king 12-year maturi¬ 
ty is tempered by put options for 


the investor after six and nine 
years. Dai-Ichi Kangyo Bank and 
Bank of America are co-leading the 
deal 

Nomura International announced 
yesterday the terms on Mitsui 
neering’s bond with warrants. 
S50m bond will have a coupon of 
around 7 V* per cent and a five-year 
maturity. Each bond will carry one 
warrant to buy 51000 worth of the 
company's shares. Tbe conversion 
premium will be around 2% per 
cent This is the second bond with 
equity warrants Mitsui has issued 
within a year. 

The dollar secondary market was 
quiet again yesterday as dealers 
nervously watched the volatile Fed 
Funds rate in New York. Prices 
closed down a little on the day. 

The Royal Bank of Canada is 
raising SwFr 130m through a seven- 
year private placement with a 
on of 5% per cent at a price 

Markets picked up a little in both 
Germany and Switzerland yester¬ 
day; prices of seasoned bonds rose 
by up to Vi point in higher turnover. 


Yugoslavian credit 


BY JOHN WICKS IN ZURICH 

THE SWISS National Bank an¬ 
nounced that it last month granted 
a medium-term credit of S40m to 
Yugoslavia. This arose out of an 
earlier guarantee of the sum 
pledged by the National Bank in 
connection with the bridging loan 
granted to Yugoslavia by the Bank 
for International Settlements. v 

The credit, which is a finance and 


not an export loan, was take. 1 \ 
Yugoslavia in mid-August, 
ing to the National Bank. ’ 


It is guaranteed by the S’, 
federations and is to be re 
four equal annual instalment 
ing in 1987. The National ft 
dined to give details of thei 
rate. 


Kingdom of Sweden 



U.S. $150,000,000 Floating Rate 
Notes Dae 1988 


For the six months 

September 30th 1983 to March 30ih 1984 
the Notes will carry an interest rate of 10% 
per annum with a Coupon Amount of U.S45055.S6, 


Bankers Trust Company, London 

Fiscal Agent 
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Source: Standard & Poor's 



U.S. $30,000,000 

KOREA FIRST BANK 


(Incorporated with Umitad Habffity in the Republic of Korea. 


Floating Rate Notes Due 1989 


In accordance with the provisions of the Notes no dee is hereby 
given that for the interest .period from 30. September, 1983 to 
30 March, 1984 the Notes w8l carry an Interest rate of 10% per 
annum. The interest payable on the relevant interest payment 
date, 30 March, 1984, against Coupon No. 5 w3l bi 
U.S.8252-78. 


The Chase Manhattan Bank, N.A., London 
Agent Bank 


This advertisement complies with the req uir e m ents of the Council of The StockExchan$fe 
of toe United Kingdom and tbe Republic of Ireland. 
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Investors in Industry International B.V. 

(Incorporated in The Netherlands with limited liability) 

Issue of up to 
£50,000,000 

101 percent Guaranteed Bonds 1993 
of which £25,000,000 is being issued as the Initial Tranche 


unconditionally and irrevocably guaranteed by 


Investors in Industry Group pic 

(Incorporated in England under the Companies Acts 1948 to 1967) 


$ 


Issue Price of the Initial Tranche 941 per cent 


The following have agreed to subscribe or procure subscribers for the Initial Tranche of the Bonds:* 

S. G. Warburg & Co. Ltd 


Banque Paribas 
County Bank Limited 
Lloyds Bank International Limited 
Samuel Montagu & Co. Limited 
The Royal Bank of Scotland pic 


Westdeutsche Landesbank Girozentrale 


Barclays Bank Group 
IBJ International Limited 
Merrill Lynch International & Co. 
Nomura International Limited 
Salomon Brothers International 


payable annually cn I5lh October, the first such payment being due on 15th October, I$84. * ° lhe Inu,al Tranche, twmt ts 1 

Particulars of the Bonds, of Investors in Industry International B.V. and of Investors In Industry n mu „ ___ ,, , „ . j 

Statistical Services Limited and may be obtained duringnormal business hairs ^toZtd^lu^ ***** I 


30th September, 1983. 


Hoare Govett Ltd., 
Heron House. 
319-325 High Holbom. 
London WC1V7PB. 
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INTERNATIONAL CAPITAL MARKETS 


NOTICE OF REDEMPTION' _ _ — 

AND TERMINATION OF 7 rT |k|TE 

CONVERSION RIGHTS V"! ||M | C 

THE DflIEI, INC. - 

dUwUUKiUuIhM] 

rnKwwwwn _. _ _ _ The list shows the 200 

due august 3i, i99i aer oetaus qt these or c 

fa wing are dosing price 

NOTICE IS HEREBY GIVEN to 
the holders of tire Cenvmit&s reai^a 

Debentures Due Augusts. I'.Vl I the JUGKTS i_ 

“Debentuml of thr Daiw. Inc., a L*q/Sfnil0%80....._ 10) 

Japanese Corporation (the "Com- {nLef AnaaaBttXW_ isgr 

pany J IhaE pursuant to Article Four nktoTtaiaHoU H SO_ ISO 

of the indenture, dated as of Jam: feta Cd Hrt m«« sa _ on 

3U. IR7o and amended as of October CC.EL 11 A« 97... ioo 

1, if«i between the Company and in tap 8k Co* 11 fffl_ 75 

The Rink of Tokvo Trust Company' Oflcofp 0 /S I(PA 90 in 

as Trotiv ithe Trustee*) the Com- bu Cob tot 97ft 92 _ ioo 

party has decided to redeem on Octo- CraO hi m BAH 10*4 90 1501 

bcr'^1. 1WSJ all Debentures then put- VoftSssssi Wft B9- IBOt 

standing in accordance with the pro- Iwltaxk&tal1%93— GO 

visions of the filth paragraph oftbo \ ftoB 11 to*. S5-- 150 

Debenture*. HH.V’y 1 -. — n 

The price at which the Debentures JJ*» 38- too 

will be redeemed will be lOrit of the - 122 


'FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. For 
'her details of these or other bonds see the complete list of Eurobond prices which is published monthly. The 
fawing are closing prices for September 29. 


SNCF launches £75m issue 


BY MAHY ANN SIEGHAHT IN LONDON 


I m attar (hr wmb rm 

MTV Wit -4% 46% 1MB 

M n ♦*% +ov» 12J5 

94% 95 -1% 40% 12.11 

91% 97% 0 + 8 % 1149 

94 94% -1% +1% 1Z42 

f2% 93% -0% 4l% 1LC2 

32% *3% 8 t 8 % 11.90 

13% 93% -0% 4l% I1J8 


principal amount thereof and will be J'5f- ~- '52. 

UJL •].<«! per U.S. 01,000 principal ffjr ift*, 85 - ™ 

Amount together with accrued inter- - mo 

«t to such date of redemption. • tie list ..Tw 

The pay meat of therederaplion ■ m% 90 ~~~ T so 

price will he made ou and after Octo- -CbbrAAi 11% 83 ran 

bw 31. IM£ upon presentation and im Rn 10% 80. ZZ 1001 
wrrender of the Debentures together Gh Ebc Cradb 9% si__100 


1507 89% t«% 9 +9% 11.25 

IBM « «V» -8% 41% IMS 

50 93% 94% -J% 4-1% 1232 

150 99% 9ff% 0 +8% 1139 

76 99% 109% -9% +9% 1141 

100 B7% 97% -0% 48% 1144 

100 190% 101% -9% 48% 1147 
100 93% 93% -8% 48% 1241 

751" 90% 99% +4% *1% 1241 
350 99% 99% -8% 48% 1142 
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Fn Cr*4h 12% 80 CS- 
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QataaePnaaca 12 83 0$— 
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Fcnaata* HVi98 8 U- 
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15 102% 102% 

St 111% 1K% 

IS 191% 102 % 

29 183% 1B3% 
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7St 97% B9 
4QT 83% 93% 
75t 98% 9S% 
filt H 95% 
40t 99% 190% 


48 % 745 
- 8 % 7.17 
-9% 7.17 

48% 741 


iota IMd 

- 8 % 12 JS 
- 8 % 1249 
48% 1241 
+0% 1144 
48% 1249 


■nomca 1293 0$ — 501 99 9*Vi +9% +1 12.11 

*da 12 88 C$_—_ 40ri81%18Z% 49% 49% 1147 

>11% 98 ECU_ 40 193% IB4 9 49% 1947 

11% 81 ECU- 40 98% 99% 0 49% 1142 

i Bata 5% 88 H- ISO 198% 190% 48% *8% 811 


with all coupons appertaining tbercti 
«*tonng nitat October 31. 1983 W 
fallowing principal officr 

ofthePajfaaAgentiT 

^IfSwYoKy*® °^* Uat Compar 
^i2Z$$ T **>’ rnatc °™ pi 
S* ff-? ofeyo * LUL 

The Bank of Tokyo, Ltd. (Bni) 

The Bank of Tokyo, Ltd. (N T 

The Tokai Bank, Umited 

(Frankfurt-'Main) don) 

The Banu-a Bank, Limited •uriehl 
Fuji Bank I Schweiz) A.GJ) N.V. 
The Bank of Tokyo (Hotl 
I Amslerdam t 

Kr-diftbank S.A. ’mbourg) 
Luxembourgmue tl*. in such 
AH payments uiD V iried States 
coin nr currency of the Lif joyment 
of America as at (he u'mie payment 
shall be legal tender fmebU at the 
of public and nrivaten New York 
office specified ahovif the holders. 
City. w. attheupti.vy, the other 
m like coin or rurreove, by check 
offices specified ifer to a United 
drawn on. or trunt mainlained by 
States dollar aes bank m New York 
the payee with-any applicable lineal 
**nd regulations, all in 
ihv Provisions of the 

D ^gj|ra^AFTER , b(n' 0B ER 

THEHWGHT TO CON¬ 
SORT T fE DEBENTORESINTO 
viski 1 OPCOMMONSgTOCKOF 

S MPANY WILD-TERMI- , 
r THE CLOSE OFBUSI- 
r OCTOBER SI. 19#?-. . 

The DebenLureboUera attention ts 
called to the fact that in accordance 
with the pro visions of the fourth para¬ 
graph of the Debentures they may 
convert their Debenture s into shares 
of Common Stock of the Company 
4 ha\ing a par value of 50 Japanese yea 
‘ per share, at the' conversion prfc» 

; (with the Debentures token at their 
principal amount translated into 
r Japanese yen at the rate of Yen 300 
equals U.S. DoBar 1) of Yen 791.10 per 
share of Common Stock. The Com¬ 
pany's Common Stock are issuable 
only in Units of 1.000 shares or inte¬ 
gral multiples thereof. A cash adjust¬ 
ment will be made for any fraction of 
a UniL Each Debeotureholder who 
wishes to. convert his Deb*»tnres 
must deposit his Debentures, ihgetber 
with ail unmanned coupons. With any 
of the Conversion Agents Win*, the 
same as the Paying Agents specified 
above before the ckise of business on 
October 31. 19Xt accompanied by a 
Debenture holder's Notice to convert, 
the form of which notice is available 
from any of the Conversion Agents. 

For the information uf the Deben- 
turchuJdcrs. the reported closing 
pnees of the afagres of Cnoimon Stock 
of lbu Compapir tin the Tokyo Stock 
Exchange during the period from 
.August 1,1983 to September 14,1983 
ranged from a high of Yen 634 to a 
low nf Yen «U per share. The report¬ 
ed closing price of such shares on the 
Tokyo Stock Exchange on September 
14.1983 was Yen tiUU per share. $ 

THEMIS, INC. & 
fly: The Barit of Tokyo Trod Company 
. ss Trustee w 

Dated: September 30,1983 
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THE RECENT surge in demand for 
sterling assets by banks has led to 
tbe reopening of a capital marie at 
which has lain dormant for three 
years. 

Yesterday, Sodfete Nationals des 
Cbenrina de Fer, tbe French rail- 
way company, issued a £75m float* 
ing rate note - a bond whose inter* 
est payments are pegged to short- 
term interest rates. 

Only two borrowers have tapped 
the sterling FRN market b^ore. 
and for «™m11iw amounts; Lloyds 
Bank and Scandinavian Bank 


raised CSDmand £ 20 m reflectively 
in thesuauMr of 1980. SNS^bond 
was ongmal^r scheduled to raise 
E50m, but tfaftfeitiatTiiarket recep¬ 
tion was 90 positive that S. G. War- 
bug, foe Lead manager, immediate¬ 
ly raised it to CTSm:, 

This week’s £5d0m kito to the 
Kingdom of Swed—; vrfricb was 
doubled in size because ft war so 
heavily oversubscribed, also gives ■' 
an indication of foe enthuaiasm of - 
banks for sterling paper. The SNCF 
issue has foe advantage that be¬ 
cause it ts a bond it is tradeable! 


The heavy foe sterling 

has arisen'for three reasons. First, 
the Bank of .England has h»in*n 
steps this year to curtail foe growth 
of foe UK acceptance credit market 
-the market In hiUs of exchange is¬ 
sued by companies and guaranteed 
by banks. The Bank has apparently 
spoken to a number of banks and 
asked them both to reduce foe level 
of sterling acceptance business and 
its weighting on their balance 
■beets. As a . result, foe banks have 
been seeking other sterling assets. 

. On top of this, corporate Joan de¬ 


mand has fallen and local aut 20 
ties who previously borrowed I 
banks, have been raising 

more cheaply from the 

Works Loan Board. - > 

He SNCF bond will pay ^ (T, 
centage point over the three-mj® • 
domestic London intatank <m 
rate - foe rate at which banks 1 
to e"ch other in tbe interbar * 
ket It has a tenyear mr 
which can be reduced to-' 
years at the option of the L- j 
»nH is priced at par. 
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Activity centres on 
floating rate notes 


Yugoslavian credit 


BY OUR EUROMARKETS STAFF 
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MOST OF the activity in foe Euro¬ 
bond market was concentrated on 
rate notes (FRN) yestar- 
day. While attention was mainly fo¬ 
cused on foe new sterling floater 
from Soctete National e des Chern¬ 
ies de Fer, tbe French state railway 
corporation, one dollar FRN was 
launched and another's terms were 
given as a preview to its official 
launch next week. 

Banco Hispano Americano is 
iwflirfng its debut in the Euromar¬ 
kets with a 12-year, SlOOm floater 
with a coupon of K point over tbe 
six-month London interbank of¬ 
fered rate (Libor) at a price of par. 
The final maturity is 1995, but in¬ 
vestors have the option to redeem 
their notes after eight or ten years. 
Commerzbank is landing ftp deal 
together with Credit Lyonnais. 

Meanwhile, CMdit fyimmereial 
de Prance announced that it win 
launch a SlOOm floater for Banco di 
Napoli early next week. The note 
pays K point over six-month labor 
at per ^ foe 12-year maturi¬ 
ty is tempered by put options for 


the investor after six and nine 
years. Dai-Ichi Kangyo Bank and 
Bank of America are co-leading foe 
deal. 

Nomura International «nnn,mrpH 
yesterday the terms on Mitsui Engi¬ 
neerings bond with warrants. The 
S50m bond win have a coupon of 
around 7V4 per cent and a five-year' 
maturity. Each bond will carry one 
warrant to buy $1000 worth of the 
company’s shares. The conversion 
premium will be around 2K per 
cent This is the second bond with 
equity warrants Mitsui has issued 
within a year. 

The dollar secondary market was 
quiet agate yesterday as -dealers 
nervously watched the volatile Fed 
Funds rate in New York. Prices 
dosed down a tittle on the day. 

The Royal Bonk of Canada is 

raising SwFr 130m through a seven- 

year private placement with a coup¬ 
on of 5% per emit at a price oS 9&VL 

Markets picked up a tittle in both 
Germany and Switzerland yester¬ 
day; prices erf seasoned bonds rose 
by up to M point in higher turnover. 


BY JOHN WICKS IN ZURICH 

THE SWISS National Bank an¬ 
nounced that it last month granted 
•medinm-tena credit of $ 40 m to 
Yugpsfavia. This arose out of an 
earner guarantee of foe sum 
pledged by foe National Bank in 
connection with foe bridging loan 

granted to Yugoslavia by the 
for International Settlements. \ 
lire credit, which is a finance and 


not an export loan, was take: 
Yugoslavia in mid-August, an 
ing to foe National Bank. 

c-. 

It is guaranteed by the Sa . ' 
federations and is to be 
four equal annual instalment. 
teg in 1987. The National 3t V 
eiiwpH to give details of the in'o 
rate. 
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Mrafla— 5%57- 3/82 827.2 54% K% _i% 2.71 

Oi— U—gS%B 6 - 8/83 2989 97 H -f% - 4.77 

Sm5 99-11/83 2828 122 1Z1% - 8 % 142 

BiMS%97 - 3/82 B77J 114% 119% -1 -ill 

IMS%9B-1MI 2MJ 71% 77 . - 8 % 3747 

torthSte-8/81 4Tt 94% 15% - 8 % -247 

3%83SFt- 9/83 973 191 153 + 8 % -843 

■fc3%53SFt_ 5/83 511 1N% 19S% 48% 194! 

a 8 % 88 DM- 8/82 919 117% 111% -1% 

^ 2*1113 114% -2% -1J1 

r 8 % 82 OH- 2/83 30 119% 128% I -C43 


Ta—3 HSbcGb5M-8/83 

8BTCBrp3Vi93SFt_ 9^3 

SaqB8«afc3%93SFr_ 5M3 

KbbUMbi 8% 88 OH_ 8/32 

Midi I'll' H—f 8 89 DM _ 2/82 
SaaAH%8% 920H_ 2^3 


Kingdom of Sweden 





Ja— Dh> Bank 5% 93_ IBOt 17% 97% -0% -f% 642 

Japan Dry 8ark 5% 83_ 10BT 99% 99% 48% 48% E93 

Ka—Sac taw 011 - 1001 183 183% +0% +0% 548 

ta—atf SMI8%91- IBOt 111% 101% +8% # 545 

Maanaat IMan S% 83_VQOt 101% 181% 48% +8% 942 

Maun lu Fobbeb 8 S3- lOOt 102% 192% ■ I 644 

tttrfain Suai 5% 91-1- lOOt IN 100% f +8% *22 

OomDrmb aft S 93- 100t 182% 182% 0 +#% *57 

0—tatOybBI- 1001 192% 182% -8% -8% E73 

0aabacKy9m5% 83_ lOOt 109% 199% 8 -•% 644 

SaWa»H«naB33_ lOOt M8% 190% -0% -9% 544 

Sum Raavr M 9 91_M0t 19% 91% 4«% +«% 949 

Santana Me* tad 8 It- lOOt Ml 191% 40% I 941 

TrtyoBactanerSVaS!_ 10Bt IN 198% 9 48% 548 


lPOt IN 100% f +«% *22 
lOOt 182% 182% 0 +#% *47 
IBOt 182% 182% -0% -9% 6.73 
I08t 108% 189% 8 -0% 644 

Httt 198% 160% -0% -0% 544 


Santana MdN M 8 91_ 

Ttaya Bk taaar 5% 81 

Time Car 8% 91_ 

VM Bank 5% 93_ 

An. pdcactai 


IBOt 1N% 101% -1 
189t *7% U 9 
re an % l an a— +% 


I 941 
+0% 549 
-1% *18 
40% *42 


* Nb Umfn nofaUr rmhm tar's prio. 
t Ota, ana 1 —no—M>pda. 

tata: 15a ynM m ntaaptan of Oa otaprica.- Oa •— h 
■■a to areacr aria anpi far Taa tatai nfeara fe b k I 
an —k - Owifi anr pin a oato wtia. 


—ah—b oiaiB—C.—-O mb— ca—i taca—Actan. S—* 
- Ha— ah— ta—a* rfhn* — f»r Hw a—! Haw —n ran* 
far U4. tain. C—. - a—■ caapan. Cb fU - co—|UL 

brnmtm hanta, Da—fnHto b tain ntan atontaa —L (*■- tar 
-Oan t aantaf.Ci».—-F%i —far M —bn tana. Caa. oka 
» Hanlaal —an cl hwd par taani —ana* In canty cl tana a cob- 
nn— — No i m b— fan - tae ni h u a nbn b Bn cam aflan 
*■ prior to —towat ita Ha M — toa nob n— pdea to tat 


U.S. $150,000,000 Floating Rate 
Notes Due 1988 

For thr ta maddft' 

September 30th 1983 to March 30th 1984 
the Notes will carry an interest rate of 10% 
per ammro with a Coupon Amount ofU.S4S055.56. 

Bankers Trust Company, London 

Fiacal Agent 


U.S. $30,000,000 

KOREA FIRST BANK] 

(Incorporated with HrrdtedMabXtfin the Repubttc of Korea.- a 

Floating Rate Notes Due 1989 | 

ki accordance with the provisions of the Notes nodes is hereby \ 
fliven that for the Jeterest. period, fran.^CL, September. .1883 to ^ 
30 March,'1984 the Notes wH canyon biterest rate of 10 % per 
annum. The interest, payable on the relevant interest payment -.’M 
date, 30 March, 1984. against Coupon No. 5 will b> ^ 
U-S.$252-78. I 

The Chase Manhattan Bank, HA, London f I J? 

Agent Bank. 


This adnrthemeat complies with the reqmrvments of the Coandl of Tbe Stock Exchange 
of the United Kingdom and tee Republic of Ireland. 


TEH STlWGKrs 
Antaa0a8%82- 


Ota H 01b ta a* Ml oMpotanadi 
IS m 1B<% 0 -0% 743 oataota 


111—UE.19S3.I 


mfarH a n b wloborb partboyM 
. Orta aoprM ta 0ATAST8EAH bMr- 




All of these secLrtties have been sold. This announcement appears as a matterof record only- 


September 1983 


marshall 


900,000 Shares 


Common Stock 


Investors in Industry International B. V, 

(.Incorporated in The Netherlands with limited liability) 

Issue of up to 
£50,000,000 

10* percent Guaranteed Bonds 1993 
, : bf which £25,000,000 is being issued as the Initial Tranche 

unconditionally and irrevocably guaranteed by : /• 

Investors in Industry Group pic 

(Incorporated in England under the-Companics Acts 1948to1967) 


Issue Price of the Initial Tranche 941 per cent 


,«UNE WEBBER 

L* UJ DU 

.UFK1N &JENRETTE 

Cvpaoflcn 

OMPANY INC. 
RSKUHNLOEB 


L F. ROTHSCHILD, UNTERBERG, TOWBIN 

THE FIRST BOSTON CORPORATION 
ALEX. BROWN & SONS 
DREXEL BURNHAM LAMBERT 

wnpoRtad 

KIDDER, PEABOCY & CO. 

hwxnaw 


A. G. BECKBgR^RIBAS 
DIUOn, READ & CO. INC 
hamb^echt&quist 

aiuuniuntarl 

LAZARDFRKES&CX). 


MAN & STEPHENS 
>RISUPHAM&CO. 

afl 


ORARON 


MERRILL lYNCHCAPfWL MARKETS PRUDe^TlAl-BAGHE 

S ac un fti t 

SALOMON BROTHERS INC SHEARSON/AMERfGAN EXPRESS ING 


WERTHEIM&COJNC. 
F. EBERSIADT & CO., INC. 


PffmJAFF RAY&H OPWOOD 

Ine a panBad 

CAZENOVE INCORPORATED 


DEAN WITT® REYNOLDS INC. 
MON1GOMHY SECURITIES 
ROTHSCHILD INC. 
KlflNWORt BB'ISON 


ERNAnONAL, INC. 


SANYO SECURITIES AMERICA INC. 


The following have agreed to subscribe or procure subscribers for the Initial Tranche of die Bonds'— 

S. G. Warburg &Co. Ltd. .... 

Basque Paribas Barclays Bank Group 

County Bank Limited IBJ International Limited 

IJoyds Bank International Limited . Merrill Lynch International & Co 

Samuel Montagu & Co. Limited Nomura International Limited 

The Royal Bank of Scotland pic Salomon Brothers International 

Westdeutsche Lendesbank Girozentrale 


eaith constituting the above issue of the Initial Trt 

The Sock Exchange of the United Kingdom and the Republic of Ireland, —,- 

payable annually on J 5th October, the fihi such payment being due on,15th October, I 


ta the issue of the initial Tn 


WkMUsto. 
if. Interest is 


Particulars Of the Bonds, of Investors In IndusBy.International B.V. and ofjnvesrors in Industry Group pie art available from Exit 
Statmical Services.Lamied and may be obtabieit dunng normal business hours up to anti including 21st October, 1983from:— 


30th September, 1983. 


. HoareGoveftLtd., 
Heron House; ** 
319-325 High Holborn. 
London WC1V 7PB. 













